



REGISTERED AT THE GENERAL Post Orrice as A NEWSPAPER, AND FOR TRANSMISSION ABROAD 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gasette, and Railway Monitor: | 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. | 






















Vol. XXXVII. SATURDAY, JANUARY 11, 1879. 


CONTENTS. 
THE ECONOMIST, 
Stoppage of the Cornish The Board of Trade Returns 





No. 1,846. 


i 
| 








STOPPAGE OF THE CORNISH BANK. 


Tue stoppage of the Cornish Bank, Messrs Tweedy, | 
Williams, and Co., which took place on the 4th inst., has | 


a ok ee 29 for December ............... 33 | occurred at a rather inop TT Ww 
. portune moment. ‘The recovery | 
Foreign Policy and the General Average............... 35 : : 
Liberal Party ............... 30 | Business Norss............... : of confidence which had been arrested for the time by | 


Siesaninte: Oemmeiaiamimienein one | the failure of the West of England Bank, and was again 
NR Se oe 37 | beginning to show itself, has received another check | 
Austria and Germany ... 38 | which it may be hoped is only temporary. At the moment. 
ing Classes — 32 | Norices or Booxs when we were hearing on all sides of banks preparing to. 

The Periodicity of Panies... 32 send back to the Bank of England the extra notes and the | 

THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. | gold with which they had supplied themselves as a measure | 

Bank Returns and Money The Corn Trade 50 | of security,and when some portion of these sums had already | 


The French Elections and 
the Presidency 
The Earnings of the Labour- 


31 


Tere ee eee eee 


ee eee eee eeeeee 
























































The Wool Trade ............... 49 | Imports and Exports......... 


Iron and Coal Trades......... 49 | Price Current .................. 53 
THE RAILWAY MONITOR. 
Railway & Mining Share List 54! Railway Traffic Returns ... 55 





2 Che Political Economist. 


—_— — — — — eee 


NOTICE. 





The PARIS Agent for the Sale of the ECONOMIST 
is Mr Fotheringham, 8 Rue Neuve des Capucines, where 
copies of the Paper can always be obtained. 





| On December 28 was Published No. 12, Vol. VIII., New Series, 
Price 1s 4d; by post, 1s 6d. 


THE INVESTOR'S MONTHLY MANUAL. 


The INVESTOR’S MONTHLY MANUAL for DECEM. 
BER gives the Highest, Lowest, and Latest Prices of Stocks, 
Shares, and other Securities during the Month, the mode in 
which the Dividend in each case is payable, the last four 
Dividends, &. It also contains 

A FINANCIAL RECORD OF THE MONTH; 

New Capital Created and Called; Table of Railway Traffic 
Receipts ; Notices and Reports of Stocks, Failures, Soke 

+ Insuranee, and Miscellaneous Companies. New 

esand NewCapital. Prices made up to December 24. 
vertisements for the next number, to be published on 
January 25, must be sent, to insure insertion, on or before 
January 23. 


Com 
A 


NOTICE. 

The December Number of the Investor's MontHLty Manvat 

gwes, in addition to the usual information, the Hi 
and Lowest Prices of all Stocks and for the last Three 
Years, the Latest Quotations for 1877 (so as to indicate the 
Exact Movement during the Twelve Months). a Complete 
Directory, the Names of the Markets where each Security is 
ch ly dealt in, a Financial Hi of the Year 1878, (in- 
eae cal to the a P. sdinef, Bouign ond 
; ing i b ‘osition of Foreign and 
Colonial Governments, to Railways, &c., ee In addition 
— be (aaieies ian of oe PRenee 7 Seere- 
res, or Managers, various Companies. tous 
aauk™ for purposes of reference. Price 1s 4d; by 

"OF FICE—340 Strand. 





ae es Beer pag cee Se ee | been returned, this fresh misfortune has occurred, and for | 
Bankers’ Price Current...... 46 | Postacript..................0c0005 a time it is probable that the movement of notes and 

SMR i ci beialatbands tele: 48 ) Additional Notices ............ 51 | specie back to the Bank may be retarded, if not prevented, | 
Corn Returns ...........:.00006 48 | Metropolitan Cattle Market.. 52 | and, possibly, further amounts may be required. The local | 
The Cotton Trade ............ 48 | The Gazette...............c0000 5 


= | banks in the neighbourhood will, doubtless, have taken | 


every precaution which the case will require, and beyond | . 
the immediate circle inconvenienced it is hoped that no| : 
great injury will have been inflicted on the local trade. | : 
At present little is known with certainty as to the posi-| j 
tion of affairs; the report from the neighbourhood is| 
hopeful. Till a more exact investigation is made nothing | ? 
further can be said on this point. The movements in the | 
Bank return do not indicate any particular pressure. | 
The circulation has increased about 250,000], but this is. : 
what naturally takes place at this season, and there is| | 
rather a larger increase in the reserve. The other secu. | és 
rities have run off more than 2,000,000/, and the other | . 
deposits show an increase of nearly 1,500,001. These, | 
also, are periodic movements, and show only the effect of | 
the ordinary influences at work at this date of the year. | oe 
But there is one side of the case on which a few words 
may be said with advantage, and it is desirable to do so 
while the subject is fresh in our minds. Another side of 
our banking srstem is illustrated by this disaster, and | 
that is the ect which may exist when a bank with com. | | 
paratively narrow resources associates itself too closely | ) 
with the local business of a limited district. Mining in-| | 
dustries, and Cornish mines among the number, have) 
been greatly depressed in recent times. A _ bank) 
which makes advances to concerns of this nature too. 
largely in proportion to its means, may find itself, when |} 
suddenly called upon to repay its deposits, or any large | . 
proportion of them, unable to do so immediately. The_ ee 
advances may be all sound. There may be an ample| Fa 
margin to cover risk. But the security may be such as a_ 
bank ought hardly to hold, or ought only to hold) ve 
sparingly. In a time of sudden pressure the resources to, fh. 
meet the demand of the moment are not forthcoming, | pe. 
and credit is sacrificed in the immediate surprise. The) tg 
advances made by the Cornish Bank were most likely of 
great service to the local industries of the neighbourhood; | 
they may have been such as a concern with larger 
resources might even have safely made; had they formed 
part of the operations of a large bank, ramifying over a 
whole district, it might have been a different matter, but a 
bank on a comparatively small scale should be especially 
eareful about setting its money fast in this manner. We 
hear already of other banks in the neighbourhood taking, 
up some of these advances, which tends to confirm = 
view that they were solid. he 
There are many and varied dangers to which banking) 
is exposed. There are some disadvantages ' the case of | 
a bank on a very large sea e, there are others also in the | 
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case of a bank on too small a scale. There are many 
advantages in a local bank by which the“industrial wants 
of a neighbourhood are often admirably supplied; but 
there are risks also in the case of too extensive an employ- 
ment of the resources in the immediate melgehownee 
‘It has been the error of our legislation to make no effort 
\to bring together the many excellent points in our banking 
system in any general and comprehensive plan. Judicious 
care would endeavour to provide arrangements by which, 
‘while locul wants were not overlooked, a temporary de- 
‘pression of local industry might be supported without 
any disaster ensuing. It is to the want of provision of 
this nature that the misfortune which has befallen the 
Cornish Bank appears to be primarily attributable. 








FOREIGN POLICY AND THE LIBERAL PARTY. 
Ir has of late been more than once our misfortune to take 
a different view of the duty of the English Government 
in regard to foreign affairs from that taken by the Liberal 
party as expounded by its Parliamentary leaders. We 
‘call this a misfortune because, though the Economist is 
‘not, and never has been, a party journal, it is, and always 
‘has been, a Liberal journal. Its conductors have always 
believed that what are vaguely, but not inacurately, called 

Liberal principles are demonstrably true, and that the 
ane and greatness of England are largely owing to 

er steadfast adherence to them over a long series of 
years. Under oursystem of Government some deference 
|to party combinations is indispensable, and for that 
‘reason a journal which professes to advocate Liberal 








|| to the interpretation placed on them by the Liberal leaders. 


\Occasions of departing from that interpretation may 
‘arise, but they ought neither to be sought for, nor to be 
‘lightly taken hold of. The later stages of the Eastern 
Question have forced upon us the inquiry whether the 
‘criticism to which the policy of the Government has 
properly been subjected by the Opposition has shown an 
adequate appreciation of the issues involved, and the 
‘answer to that inquiry has not been invariably satisfac- 
‘tory. Mr Forster’s speech at Bradford last Monday 
lees a good opportunity of stating the precise points in 
which the Opposition has, in our judgment, fallen short of 
the duties which the events of the last three years have 
imposed upon it. 
ith the greater part.of Mr Forster’s attack upon the 
Government we heartily agree. We dislike as much as he 
{does the manner in which Cyprus was obtained ; the whole 
system of secret agreements, whether with Russia or 
Turkey ; the constant subordination of the interests of the 
subject populations, with whom the future of European 
Turkey rests, to the maintenance of an effete and falling 
despotism, the false position in which the Government 
have placed England, in relation not only to Turkey, but 
to Europe. In point of fact, we differ from Mr Forster, 
not so much in his estimate of the foreign policy which 
the Conservative Cabinet has actually pursued, as in his 
conception of the foreign policy which the Conservative 
Cabinet ought to have pursued. Mr Forster seems to 
hold that the foreign policy of the late Government was 
in itself a sufficient foreign policy, sufficient that is, not 
merely for the time, but in itself, and for all possible con- 
tingencies. He describes that policy as minding England’s 
own business, looking after the interests of England, and 
fulfilling England’s duties. We will not quarrel 
over spilt milk, or ask whether a somewhat larger 
and more unselfish view of England’s duties in 
1870 might not have made the care of England’s inter- 
ests, seven years later, a less costly and difficult business. 
We will concede that the foreign policy of the late Govern- 
ment—the policy, that is, of leaving the potsherds to strive 
with the potsherds of the continent, in the conviction that 
their quarrels could only injure themselves—was all that 
was necessary down to 1876. But what light does the 
study of this policy shed upon the interests or the 
duty of England in and after 1876? Before that 
date Liberal policy on the Eastern Question had 
gone through two phases—armed opposition to Russia in 
defence of Turkey, which gave us the Crimean war, and 
‘entire abandonment of Turkey to her own devices, which 
\paved the way for the events of the last three years. 
| Which of these phases would Mr Forster have had the 





| principles is bound not lightly to put itself in opposition | 
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Conservative Government borrow from their predecessors ? 
Clearly not the policy of armed a to Russia. The 
complaint that Lord Beaconsfield’s Cabinet did not make 
the crossing of the Pruth a casus belli against the Czar 
has not come from the Liberals.. On the other hand, Mr 
Forster will hardly maintain that when the Eastern Ques- 
tion was in actual process of settlement, England need 
only have minded her own business, and so interpreted 
that business as not to concern herself about the fate of 
Constantinople or the limits of Russian dominion. Yet if 
he does not maintain this, it is hard to see in what stead 
his reference to the foreign policy of the late Government 
can stand him. If a Liberal Ministry had been in power 
during the last three years, they must have devised an 
Eastern policy differing alike from that which Lord 
Aberdeen’s Government pursued in 1854, and from 
that which successive Liberal Governments pursued 

after 1856. The attacks of the Opposition upon the 
Government have all along been weakened by the omission 

to give any indication what this alternative policy 

would have been. A_ great deal has been said 

from time to time about the importance of maintaining 

the European concert, and of the blunder the Government 

made in not making this their paramount object. But the 

promotion of a concert between the Great Powers implies 

a clear idea of an object at which this concert should aim, 

of the measures by which it is to be attained, and of the 

steps to be taken in the event of one or more of 

the Great Powers retirmg from it. In other words, 

European concert was a means, not an end; a mode of 

carrying out a policy, not a substitute fora policy. Yet, 

with the exception of this general injunction to maintain 

the European concert, the criticism of the front Opposition 

bench has been purely negative. So far as we know, there 

are no materials for answering the question, What would 

the Liberal leaders have done if they had been in office 

from 1876 to 1879? Yet, without some idea of what 

English policy in the East ought to have been during 

these momentous years, it is impossible to pass a complete 

judgment on English policy as it actually has been. 


Perhaps, however, we are doing Mr Forster more than 
justice when we assume that he would not have advocated 
a policy of simple inaction. At least, after admitting 
that the possession of Constantinople by Russia would be 
dangerous to Europe, he goes on to say that “ it is not our 
“ special business to defend Europe, or to do the work of 
“ Europe.” Not our “special” business, certainly, if by 
special is meant ours to the exclusion of all other Powers. 
But what would be the probability of any common obliga- 
tion being duly discharged if each of the parties subject to 
it were to plead that it is not their “special ” business to 
fulfil it? If the possession of Constantinople by Russia 
would necessarily, and under all circumstances, be a 
danger to Europe—it is Mr Forster’s hypothesis, not 
ours—England is a part of Europe, os everything 
that is a danger to Europe is, in its degree, a danger 
to England. Mr Forster seems to feel sure that this 
danger would be warded off by Austria, or France, or 
Germany, and, therefore, that England need give herself 
no concern about the matter. But what if Austria and 
France and Germany should say, each in their turn, that 
it is not their peal business to defend Europe, or to do 
the work of Europe? Taking each Power apart, it is quite 
conceivable that this might be said. France has so pro- 
found an interest in remaining at peace that she might 
hold the possession of Constantinople by Russia a lesser 
danger than a war undertaken to prevent it. Germany 
has strong motives for not giving France the opportuni 
for allying herself with Russia, which would be given 
Germany were to attack Russia single handed. Austria is 
—- by differences of race, creed, and policy. I£ it 

true that it is not England’s special business to do the 
work of Europe, it is oqualty true that England had 
special advantages for the task of ke:ping Europe 
up to its work. In this respect the error of 
the Conservative Government is that they did too 
little rather than they did too much. Further than this, 
Constantinople, though it is the most striking point in the 
Eastern Question, and the one which has most interest for 
Europe, is not the only, and for England, perhaps, not even 
the most important, point in it. It is easy to conceive 
arrangements which might have secured Constantinople 
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inst Russia by the simple expedient of satisfying 
Russian ambition in Asia, and this been done 
we should have had no just ground of complaint against 
the Great Powers. If England can urge that it is 
not her special duty to defend Europe, Europe may urge 
with far greater truth that it is not her special business 
to defend England—least of all to defend England in 
Asia. With a policy of isolation England might easily 
have seen her communications with India left at the 
mercy of foreign Powers, and her retention of India 
additionally threatened and made additionally difficult by 
one and the same treaty. In short, Mr Forster’s speech is 





nowhere free from what has all along been the vice of | in fear 
Opposition criticism—the tendency to find fault with the | upsetting the frame 


Government not so much for pursuing a wrong policy, or 
an inadequate policy—on both of which grounds it is 
scarcely possible to judge them too severely—as for having 
a policy at all. 

When Mr Forster comes to the Afghan War, he says, 
truly enough, that the main cause of that war has been 
our insistance on the reception by the Ameer of English 
residents in certain of his frontier towns. But Mr Forster 
does not say how a Government could have asked Parlia- 
ment to provide money for defending Afghanistan against 
alleged attacks by Russia, or for compelling the Ameer 
not to give unwarrantable provocation to Russia, on the 
faith of statements made by nativ: agents. That is the 
real relation of the resident question to the war. Given 
that the advance of Russia in Asia left us only the two 
alternatives of strengthening our military frontier, or 
of maintaining an effective alliance between Afghanistan 
and England, how was such an alliance to be 
maintained without proper provision for the inter- 
change, in case of need, of information and counsel ? 
There was a time, no doubt, when the conclusion of such 
an alliance was not of such immediate importance as to 
justify the Government of India in insisting on the admis- 
sion of English residents. But it has never been seriously 
contended that the admission of such residents was not an 
indispensable condition to the conclusion of an effective 
alliance with Afghanistan; and, whatever may have been 
the necessity of such an alliance down to the arrival of the 
Russian mission at Cabul, we have never been able to 
comprehend how it can be denied that this necessity 
started into full and threatening life the instant that the 
news of this arrival reached Calcutta. 

Happily we need not part from Mr Forster except in 
agreement with him. Nothing can be better than what 
he said about reciprocity, or than what he said about the 
caucus. If we have not condemned the Birmingham 
scheme as unreservedly as some of our contemporaries it 
is because we have an unshaken confidence that the 
ancient and inveterate dislike which Englishmen have to 
being dictated to will prevent it from assuming any more 
nr position than that of a harmless and even use- 
ful addition to the existing methods of ascertaining the 
—— of constituencies. Mr Forster’s experience 
at Bradford shows conclusively how much the caucus has 
to overcome before it can attain the alarming proportions 
with which the fears of some Liberals have invested it. 





THE FRENCH ELECTIONS AND THE 
PRESIDENCY. 
Tue political instinct which ind&ced English Conserva- 
tives, as well as English Liberals, to desire that the French 
Republicans should obtain a majority in the Senate is pro- 
bably sound. The first desire of English Conservatives is 
for order, and a victory of the reactionary party in France 
at the Senatorial elections would certainly not have con- 
duced to order. Even if it had not led to civil war, as the 
Republique Francaise seems to intimate it might have 
done, it would rt have induced Marshal MacMahon 
to suspect that he had been deceived, and that the country 
was not Republican ; it would have encouraged all the fan- 
atics of Conservatism, like the Duke de Broglie, to try yet 


_ most powerful party, and has thus removed all serious fear 


another dissolution ; and it would have driven the Repub-— 


licans, as a body, nearly frantic with impatience. The 
present leaders of that party have ‘apliyed unusual 
yas of self-control, but it is scarcely in human nature, 
east of all in French human nature, to endure the sight of 
@ representative Chamber made permanently powerless by 
a rival body not proceeding with equal directness and 
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exclusiveness from the people. The result would have 
been violent action on the part of the Deputies, probably 
through their control of the Budget, with the consequence 
either of a coup d'etat or of the absorption of all powers 
into a Chamber of Deputies excited cnce more to revolu- 
tionary temper. The immense success of the Republicans 
has, at all events, placed legal power in the hands of the 


of a collision which might have been fatal to order or 
favourable to a revival of military despotism. It estab- 
lishes a legal Government which is also an irresistible one, 
and that, in the eyes of Englishmen, who are always 

of France, when discontented, exploding and 


work of Europe, is a good result; 
more especially when this Government is believed 
to be favourable to freedom, inclined to peace, and 
distinctly hostile to the Papacy and its pretensions. The 
Senate and the Chamber have been brought into accord, 
and once in accord there is not, under the Constitution. 
any power which can seriously arrest, or even check them, 
until they have exhausted, by a series of errors,—which 
they may never commit,—their popularity with the country* 
Whether the Republic is established or not, the Republic 
is, for the time, unquestionably mistress, and can proceed 
upon her course undisturbed by menaces from any of the old 
parties which have, for a time,—probably for a long time,— 
been thoroughly discredited with the people, who, it should 
be observed, have shown in this election, as in the last, that | 
they have assumed the full control of their own destinies. 


This result is probably most beneficial for France, but 
we are unable to agree with some of our contemporaries, | 
who see in it a great triumph for Constitutional Govern- 
ment. It seems to us rather an overthrow of Constitu- 
tional Government, which is replaced by a sovereign 
National Assembly, intended in 1880 to become Consti- 
tuent. There is harmony produced, to be sure; but it is| 
harmony at the expense of all the restricting and limiting | 
forces in the State. The idea of the framers of the Con- | 
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stitution, and the idea of the advocates of mixed or Con- 
stitutional Government, are equally and completely upset. 
The idea of the men who, though Monarchists, consented 
to a Republic in 1873 as to the “form of Government 
“ which divides us least,” was that it should be as like a 
limited Monarchy as possible, that the Senate should be a 
restraining force operating upon the Chamber, and that! 
the President, if possible in union with the Senate, but if| 
necessary alone, should control and restrict both. This 
idea has vanished in the presence of a Senate which will 
be only a little slower and more timid than the Chamber, 
while the universal constitutional idea of the usefulness of 
a President has vanished too. It is difficult to perceive of | 
what importance, or, indeed, of what utility, the President | 
is to be. He has no power of veto; he has lost the 
power of dissolution ; and he has not the right, exeept in 
theory, of selecting his own Ministry. He never had the 
right of rejecting a Bill, as the American President has, 
He had only the right of dissolving when the Senate 
agreed with him and disagreed with the Chamber, and his | 
Ministers, though selected by him, and responsible to him, | 
could not stand an hour against a resolution passed by 
both Chambers, of no confidence —a resolution which 
would be followed, in the event of resistance, by a determi- | 
nation to vote the Budget by twelfths. He must choose | 
as Ministers those whom the majority will support, must 
take their advice, and must nominate the agents whom they 





' are willing to recommend. He is in the position, in short, 


of an English king, without the immense infiuence which an 
English king derives from his historic position, from his 
large nominal prerugatives, and from the unwritten agree- 
ment of all parties that he is to be treated, even when he | 
is overruled, with profound external respect. There are | 
no great permanent persons in France whom the President | 
appoints, like the English peers, bishops, judges, and | 
lords- lieutenant, and no society willing, in almost all, 
matters, to take its tone from the Palace. It is difficult to 
see that any substantial power is left to the President, 
except such as he may derive from his right of debating 
in the Cabinet, or to discern any reason why his functicns | 
should not be transferred, as M. Grévy recommended in’ 
1848, to the President of the Council, and France placed | 
under a pure Republic, in which all executive power, and | 
the function of representation also, are conferred upon an}! 
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elected committee of the two Legislative bodies. Such a 
President would be an important person because he would 
be Premier, but the President as he is is nothing but the 
flagstaff over the building in which the Ministers delibe- 
rate upon their policy. He is the man “who reigns but 
* does not govern,” in a sense even more complete than 
the intention of M. Thiers when he first uttered that 
famous, and, as regards Louis Philippe, that extremely 
inaccurate saying. 

We can hardly believe that such a form of Presidency 
can endure. It may last while Marshal MacMahon sits in 
the President’s place, for the Marshal is a beaten man, 
who has made his essay and failed, and who is content for 
the remainder of his term to be flagstaff and nothing more ; 
but the Septennate expires in 1880, and we cannot but 
suspect that this will be one of the first subjects to which 
discussion will be directed. In the first place, we doubt 
whether the Republicans quite intend a President of this 
kand ; whether M. Gambetta has quite resigned all idea 
of taking the first visible place in France; whether the 
party desire any régime quite so like the English. They 
are very impatient of useless dignitaries ; very suspicious 
ef great officers to whom the disaffected or the army might 
rally, very sensitive to any appearance among foreigners 
of disregard to the nominal head of the Republican 
State. We question if they wish for or will endure a 
highly-paid Roi Faineant, elected for a limited period, 
ntrusted with no power, and yet entitled to exact, and 




















|} sure, from his want of substantial authority, to desire a’ 


earemonious respect. We suspect they will be impatient 
ef such a figure, that they will ask, as Frenchmen have 
always asked, that form and reality should go together ; 
and that they will, when the task of revising the Constitu- 
‘tion commences, demand a change which shall either abol- 
ish the Presidency in its present form, that is substitute 
openly for Constitutional Government an unmixed Republic, 
or restore to the Presidency, in some shape or other, 
a definite authority. It is quite possible, in spite of the 
vague dread entertained by all Frenchmen of leaving the 
State without a personal head, that the former alternative 
may be adopted. Such a scheme is the logical conclusion 
of the present vote; it is supported by M. Grévy anda 
band of Parliamentary Republicans, who have noted that 
Switzerland dispenses with any individual head of the 
State ; by the extreme Left, who always see in a President 
a possible dictator, and by those numerous Monarchists 
who think that the best hope for their dynasties is a period 
of anarchy in France, and who would see in the total dis- 
appearance of an immoveable President a preparation for 
such anarchy. With the disappearance of the Presidency, 
the Republic would become “ pure,” and though the ex- 
periment would be one of great interest, it is also one 
| which those who have hitherto believed freedom to depend 
on the mixing and limitation of powers would watch with 
deep anxiety. 





ti THE EARNINGS OF THE LABOURING CLASSES. 

' Prorrssor Leone Levi has, at the request of Mr Bass, 
renewed the inquiry he instituted in 1866 into the rate of 
wages and total amount of earnings of the labouring 
classes of the United Kingdom, and the result of his 
researches is now published. Basing his calculations upon 
the census of 1871, and adding 7 per cent. for the subse- 
quent increase of population, Professor Levi estimates that 
the number of persons engaged in our various industries 
in the year 1878 was as follows :— 


Occupation. Men. Women. Total. 
Professional, Dockyard, Police ............ SE a ae nS 282,000 
ic Service ......... sbitinstrismieclalpiit 208,000 ...... 1,849,000 ...... 2,052,000 
ercial carriers, &C. ....................- eR 61,000. 750,000 
MRCUEINOIEE ....00<ascercnecenenscsosnensesesepneee 1,721,000 ...... 178,000... 1,899,000 
NIE dinnaiaitrnsnigQustuaivesavenneeeiivninyl 4,926,000 ...... 1,600,000 ...... 6,526,000 











| AD. ...... 3,688,000 ) 
| Having made extended inquiries into the rates of wages in 


the differerit employments the Professor states what .he 
jeonsiders an average rate, and calculating the total earn- 


rx 


. 11,509,000 
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From this gross total a deduction of 10 per cent. is made 
for holidays and for employers included in the census as} 
workers; and a further abatement of 30,000,000/ is made 
on account of the depression which exists in the textile, 
mining, and metal manufactures. The estimate of the 
total earnings of the working classes im 1878 is thus 
reduced to 422,700,0001. “The average of the wages,” 
Prof. Levi goes on to say, “shows some increase as com- 
“pared with 1866,” as follows :— 
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a a DD sccdcseds SID I ai tekecasanss SP Oe aie? ee 
Increase percent. 63 ......... P=" washcebuanen 12 24 


“ You will see that women’s wages have advanced more in 
“ proportion than men’s wages. This is especially the case 
“ among domestic servants and dressmakers. Taken se 
“ rately, the average wages are not high; yet if the total 
“ amount earned be divided among the 4,800,000 families 
“ (each of 5 represented in the 24,000,000—the estimated 
“ numbers of the labouring classes in the United Kingdom), 
“ the amount perfamily is 94d, without the deduction for the 
* depression of trade, and 88/ with that reduction—viz., 36s 
“ in the first case, or 33s in the latter—an ample allowance 
“ for comfortable living, having regard especially to the 
“ present cheapness of almost every article of food and 
“ dress as wellas coal.” Coming from a statistician of the 
tried ability of Prof. Levi, these calculations are entitled 
to respect. As to their perfect, or even closely approximate 
accuracy, however, there must be very great doubt, since 
the materials for an accurate industrial census do not 
exist. All estimates of this kind must of necessity be, to 
a lurge extent, mere guess work, and without presuming to 
speak with anything like confidence, it certainly does seem 
to us that Prof. Levi's guesses, both as to the rates and 
the total amount of the earnings, are on the side of an 
over-estimate. Wevery much doubt, for example, whether, 
out of his assumed labouring class population of 24,000,000, 
so large a proportion as 11,509,000 are really in the 
position of wage-earners. The propositions of 1871, it 
must be remembered, have been considerably altered by the 
Factory and Education Acts. The estimate of average wages, 
too, appears to us to be very high, and to be based rather 
upon the more liberal scale which obtains in London and 
other chief centres of industry, than in the general rate of 
payment throughout the country. There is also the ques- 
tion as to whether sufficient deduction has been made on 
account of the prevailing depression. Professor Levi has 
deducted one-sixth of the gross earnings in the textile, 
mining, and mineral industries ; but looking to the very 
large number of factories and mimes that are now either 
closed or working short time, that proportion strikes us as 
being unduly small. The depression, moreover, has affected 
nearly all our industries, and some extra allowance should 
be made for the cessation of work in the building and 
allied trades which has resulted from the severe weather. 
Into the question as to whether or not the earnings of the 
working classes in 1878 afforded an ample allowance for 
comfortable living we do not intend at present to enter. 
We may point out, however, that Professor Levi’s com- 
parison between the average wages of 1866 and those of 
1878 is somewhat illusory. As we read his statement, | 
the rates in 1878 are not those which were actually earned, 
but only those which might have been earned had trade 
been in a normal condition. The actual earnings, we 
understand Professor Levi to say, were, even on his caleu- 
lation, less in 1878 than in 1866, for, speaking of his net 
estimate of 422,700,000/, he points out that this is “an 
“ amount almost equal to that of 1866, divided, however, 
“ among a much larger number of labourers.” Evidently, 
therefore, the share of each labourer would be less than 
in 1866, and this, of course, is an important consideration 
in connection with the present widespread distress. 





| | ings on that hypothetical basis, he arrives at the following 
| \iestimate of the present gross earnings of the working 
| + classes under a condition of average employment :— 














THE PERIODICITY OF PANICS. 








eels Men Women. Total, | LHE Observation as to the habit of panics or crises in ecom- 

Sl'Professional, Dockyards, Police, £ merce to recur at regular intervals is, of course, a very old | 
area ear a 1 j ene 14,000,000 ; : ’ , ‘yo 

mn er eee 000/000 ~... 61,000,000 . 70,900,000 | One, and certainly the discovery of the real cause of this 
focemmmetial careers, Go, .......-- SERRE ~~ aces, ~~ Seeemes | PRORCNGROR would seem as yet far off. Whether 
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BG i8 sin acne 390,000,000 ...... 113,090,000 ...... 508,000,000 it seems tolerably clear that the cause is not purely 
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mental. Men’s minds do not change materially from year | pass current, lose their value, and grawate the fea 
to year, though the amount of their information, and the | those who hold them. Ries often subside as vapid 
circumstances of the times, vary extremely. - Men of our | as they arise, and we slide back very much into the old | 
generation are liable to sudden alarms, just as were the | groove, until some new set.of reckless traders causes a re- |} 
men of 1825; but people now know more as to the real | petition of the old troubles. | 
condition of affairs than they knew then, thanks to educa-| Professor Jevons does not explain why the supposed 
tion and to newspapers, and so it comes about that we | decennial law, if we may so it, does not apply in 
do not have such wild alarms as prevailed fifty years ago. | America. There was no serious crisis there between 1837 
Moreover, railways and telegraphs enable banks to pro- | and 1857, and, notwithstanding the great civil war, the 
cure supplies of cash at any point most rapidly, and in | next crisis was delayed till 1873—an interval which does 
this way the real danger of stoppage is greatly decreased. | not seem in any way to fit in with a decennial period. He 
Thus we saw Overends fail in Lombard Street, in 1866, | might argue that America is not connected with the East, 
without a serious run on any bank in that street, and in | as we are, and that, therefore, the same cause does not 
1878 the failure of the City of Glasgow Bank did not | operate. But America has terrible crises, which need ex- 
bring about a crisis as severe as that of 1866. Still, | planation, and any cause which would explain American | 
however much the circumstances may vary, and however | crises ought to assist us in accounting for our own ; and a 
much the condition of men’s minds may vary, crises do | cause which would explain our troubles, and not those of 
recur with alarms more or less severe. It seems absurd | America must, we think, be regarded with some suspicion, 
to suppose that every ten years men go through a sort | when we consider that the phenomena on both sides the 
of fever or epidemic of mind. Yet every ten years, | Atlantic are so similar in their character. 
trade, in countries where credit is largely used, under- It is also to be observed that Professor Jevons shows a 
goes a period of deep depression and of consequent | periodicity in English panics long before our Eastern 
loss. Some traders fail, and others fear that they may | trade had acquired the relative importance which it} 
jnot be able to realise their goods or their securities ; and | has assumed during the past thirty or forty years, and, 
so they become alarmed, and spread their fears to others. | though he says it is “possible that tropical Africa, 
Almost unknown to themselves, men feel that there must | “ America, the West Indies, and’ even the Levant, are 
\be danger where they trust one another so much as they | “ affected by the same meteorological influences which 
\doin England and America. We hear hardly anything | “ occasion the famines in India,” it is on the effect of the 
jof commercial crises in France; but credit is largely | Eastern trade on our own that he chiefly depends in his| | 
developed here at all times. Why, then, is it so much | argument. Professor Jevons’ paper is most interesting, 
disturbed every ten and a half years, and then only? and will set many pe thinking, but we fear he has not}: 
Professor Jevons thinks he has discovered the true | yet solved the problem completely. 
jcause in the “sun-spot period” of 10.45 years. In The true cause of panics is to be found in a banking sys- 
his recent article in “ Nature” he shows clearly that | tem which, in one sense,is rather too perfect, and is worked im 
the two periods coincide very nearly as to duration, | too close a fashion, so that our reserves of money prove 
though we do not understand that he proves that | insufficient, when from any cause alarm is aroused in the 
they coincide as to the times of occurrence, and he commercial world, but why the defects of our system 
gives a most interesting reference to the crises of the last | should develop themselves at such regular periods is not 
century, showing that the periodical recurrence of panics | easily explained. We are ready to hope that greater pra- 
\in this country is not a recent affair. But, given the fact | dence on the part of banks, and yet greater intelligence on 
\that the periods of panics and of spots on the sun are the | the part of the investing public, may combine further to 
same, does it follow that they are connected as cause and | reduce our danger; so that panies may cease to recur, or 
effect? Professor Jevons’ theory is that they are—that | may recur at longer intervals, and this apparent law of 
the reduced power of the sun at special periods causes | periodicity may, after all, prove to be no more a law in 
famines in the East, and these cause.a serious collapse in England than in America, but only an accident which more 
jour trade therewith, and thereby react on us at home by | complete arrangements may prevent. 
| producing failures, alarm, and panic. Se 
We are inclined to doubt whether Professor Jevons has THE BOARD OF TRADE RETURNS FOR 
| grasped the whole of the facts. The failures which arise DECEMBER. 


jat the decennial periods are not as a rule the consequence of | Ty» figures for the concluding montl» of the year have 
| the events of the tenth year, or even of the ninth and tenth always a special interest ; and we purpose’ taking an early 
|years, but they result from a long course of bad trading, opportunity of considering the results of 1878 in detail. 
| Which is then discovered and exposed by the failure of the During the past month, the reduction in the money value 
traders. For instance, the City of Glasgow Bank was not | of the imports has again been the most striking feature of | 
| brought down by any want of money or of credit this | these trade returns, that reduction. reaching upwards of | 
jautumn, but by a vicious course of banking, which led to 17: per cent.; and both on the month and on the year) 
j1ts suspension for a short time in 1857, and which ought | the proportion which the exports’ bear to the imports has | 
|to have ended its career many years ago. Nor was the | shown a decided expansion. Thus, in December, 1878, the! 

failure of Smith, Fleming and Co., to which Professor exports were 55:1 per cent. of the imports, against 49-7) 
|Jevons refers as one of the chief causes of the fall of the per cent. in December, 1877, and on the entire year the} 
| Glasgow Bank, oecasioned by anything in the condition of proportion was 52°7 per cent., against 50°5 per cent. in 
|trade this year. Their credit was not worse than it had 1377. The totals are as follows :— 























| been before the bank failed. They depended on the bank, Tora. Imporrs: sem bt 
jand the bank would not allow them to suspend payment, December. Twelve Month. 
jand their failure, also, should have occurred many years re 26578072... 388,050,610 
jsince. So it is generally. A long course of bad trading | RR REDE? I SAO 3987080 
brings down weak people, and their failure causes alarm i DE) SRS. 2215206 
and what is called a crisis, when even solvent people who Exports (Home Productions ouly). ae 
have not been very prudent may be, for a time, incon- December. Twelve Months 
venienced. But the crisis does not cause the failures so ie ay ee 14,681020 ............ 192,904,334 
much as the failures cause the crisis. Se dabaiiinlaadlihncespesdeiesnseaatbvasnoecit 15,977,709... 198, 8033,065 
It may be said that the state of affairs in the year of { LSIBZO" 6,088,731 
panic precipitates the event, and is, therefore, a true cause of ny tensive = BE ores = 31% 


the panic. We tly doubt whether this is so: Panics| The decrease of 28,213,0007 on the year places . | 
arise where, as in England and America, credit is always total of the imports considerably below the level of 187 3; 
greatly and ofter.. excessively developed, and where the | or that of any of the four succeeding, years, but the = 
amount of actual cash usually kept by banks and others | striking part of the record is the li Sut tgp Fe 

is out of all due proportion small; as compared with | 18,300,000/ of this decrease has acci pte. a 
current. liabilities. The consequence of such a state of } In the three months of October, November, and a eT, 
things is that the money market is very “ sensitive,” so | this country has received but 83,443,0002 worth o aaa 
that lenders take alarm when they hear of the failures or | produce as compared with 101,746,001 in the ee 
losses of banks’; and securities which in ordinary times | ing quarter, the falling oh teing etme oe I per com; 
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and it is impossible not to connect in some degree the 
disastrous failures with which Octcber was ushered in 
with this sudden and extensive decrease in our purchases 
abroad, more especially as the exports have not diminished 
to the same marked extent. Therein, during the quarter, 
the reduction has been but little over 3,200,0001, or about 
64 per cent., the whole of which may be attributed to 
dinanished prices, not to any reduction in the quantities 
exported. 

Upon the month, a reduction of 1.800,0001 is apparent 
in the receipts of the fourteen following descriptions of 
raw materials, and in wood, silk, flax, linseed, and jute 
that reduction is exceptionally important. It will be 
noticed that in cotton, iron ore, and lead, there have been 
increases in quantities as compared with decreases in 
values, and in every instance it is apparent that a decided 
fall in value has taken place during the year in these raw 
materials. 

I.—Articies Importep for MANUFACTURE. 


























Inc. or Inc. or 

, Quantities,| Dec. % Values, Dec. % 
\Compared| Compared 
| Dec., 1878. |with Last|| Dec., 1878. lwith Last 

Year. | | Year. 
iibpriceneriinnsicsnmagmenmnniatsintnammenie secmnsinemnnahetimnatenessie =a | — 
eit . 

Cotton raw ewts, 1,230346/ + 43 3,431,509 | -— 45 
Flax _—| 46650) — 527 || 121,657) — 563 
Hemp _ 85,165 | + 386 117,945 | + 168 
Hides, raw — 77,432 | + 51 || 221229' + 03 
Inte —_ 266841 | — 201 || 19034! — 277 
Silk, raw Ibs) 413,174 | — 428 364,185 | — 4¢4 
ood ...... loads| 213,623 | — 556 500,504 — 621 
Wool ..... Ibs} 12,782,784 | + 143 || 670260) + 70 
Copper, unwrought tons! 1975 | — 207 || 119531 | — 2383 
Tron ore — + 94 79,522; — 0 
Lead ..... — | 9,021; + 65 || 143656| — 183 
Tin ios ewes! 28 +827 | 72829! + 704 
Flaxseed and linseed ..qrs| 206,700} — 336 || 499,989) — $80 
Tallew ... cwts) 49,8 + 170 | 94,075 | + 80 
|} 6,627,234 | — 21-4 


In the still more bulky list of articles of food imported, 
the reduction is even greater, and in Table Il. we have a 
net falling off of no less than 2,720,0007. Rather more 
than one-half of this decrease is visible in the single item 
of wheat, in which the drop is shown to be 45 per cont., 
but it should be remarked that the quantity received is 
only 32} per cent. less than that in December, 1877. Iu 
wheat, flour, Indian corn, oats, and barley, taken together, 
the reduction amounts to no less than 2,275,000/. In 
sugar, the diminished import continues; and on the 
twelve months 5,300,0007 less of raw sugar has been re- 
ceived than in 1877. In wine also there has been a steady 
diminution in the consumption throughout 1878, and the 
same remark applies to coffee, but not to tea, of which 
17,210,000 lbs have been imported, against 13,765,000 lbs 
in December last year. A larger quantity, however, has 
been reshipped, and the amount on which duty has been 
paid during the month is_ 11,137,000 lbs, against 
10,793,000 lbs. 

{I.—Imports of Articies of Foop into the Unrrep Krinepom 
during December, 1878, compared with December, 1877. 











Dec., 1878. Dec., 1877. Increase. Decrease. 
(Ratables.) £ £ £ & 
Living animals ...... 297,000 ... 000. 29,000... nde 
Bacon.............. 629.0% .. 549,000. 80,000. el 
Beef—Salted or fresh ... 174,590... 140,500. 34,000 side 
ES: 698,008 _.. 683,000 . 15,000. a 
Cheese 325,000 ... 405,000. a 80,000 
I ele gackcncen 1,737,000 ... 3151500 .. 1,414,500 
Indian corn 472,000... 641,000... 169,000 
Wheatmeal 588,000 ... 807,500 . 219,500 
Oats ; 44,500 473,000 . 68,500 
Barley sau 476,500 880,500 . 404,000 
Se wa 168,000 172,500 . as ‘ 4,500 
¥ish—Cured or salted 145,000. 170,000 . sa), <pting a 
Meat—Various ... 40,500. 160,000. 80,500 . a 
Potatoes ; wean 114,500... 322,000 on vote 207,500 
“See a ae 192,000... 191,000 1,000... : 
Lard Ee eee 128,000 129, bh 1,000 
(Por Drinking Purposes.) 
REAL ieee 357,000 ... 7,000... a 140,000 
Tea . Sar 1,193,000 .. 916,000 . 277,000 ee 
Sugar (raw) ...... & 1,300,009 .. 1,576,000 a 276,000 
Wine a Ye 184,000 
Geirits ....;...... 193,000 236,000 43,000 
j 10,297,000 13,017,000 516,500 ... 3,236,500 
IE os, setihinctenicnnsininhicmaninsk us cesennsitentndeminduma stile cae ae 516,500 
Net decrease 2,720,000 
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=21% 

If the total imports for the month are smaller the 
exports of foreign produce are certainly larger, so that 
the aggregate of the imports retained for home consump- 
tion would be still less in comparison with 1877 than even 


the above figures would indicate. Thus, we have exported | 


colonial and foreign wool to the extent of 1,555,3001, against 
1,014,1007 in December 1877; cotton, 508,1001, against 
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381,4001; tea, 197,700, against 179,2001 ; and rice, 189,2001, 
against 176,300/. Coffee, however, has been exported to 
the extent of only 292,000/, against $83,100] ; and silk, 
54,700, against 211,8007. France, alone, bought 854,000/ 
worth of wool, her manufacturers having been tempted 
by the exceedingly low quotations which ruled at our 
December colonial wool sales. 





The exports of British and Irish manufactures in part 
owe a decrease in value to the lower price paid for raw 
materials, and also to the diminished cost of production 
and to competition, which has so largely reduced manu- 
facturers’ profits. But, in addition, there has been during 
December a decided reduction in quantities in many of the 
leading exports, a feature which is more disheartening. 
Where, on the twelve months, the quantities exported 
have exhibited a considerable rate of expansion—as, 
for instance, in cotton and woollen yarns—for the 
month decreases are in many instances recorded. The 
exports of iron and steel have diminished largely, 
hardware exhibits a falling off, and even in machinery, 
an item which hitherto has been surprisingly well 
sustained, there is now some decrease. Unhappily, 
we have become more accustomed to note a_ re- 
duction in the shipments of cotton manufactures, which 
has latterly formed a heavy item in the month’s aggregate 
decrease, and woollen and linen goods are now exhibiting 
a tendency in the same direction. In respect to linen yarn 
and materials, though there have been decreases in Loth 
quantities and values, the latter have apparently suffered 
less than the former. This would point to a rise having 
taken place in the price of flax during the year, which has 
certainly not occurred, and the published figures are, there- 
fore, upon the face of them, rather difficult to explain. 
Altogether, if the decrease in the exports is by no means 
so extensive as that in the imports, it is still a noteworthy 
feature of the month. In the following tables the usual 
monthly contrasts of quantities and values are furnished :— 


III.—Quvantitizs of the UNpERMENTIONED ARTICLES ExPorTEeD 
during December, 1878, compared with December, 1877. 

















Increase. Decrease. 
Dec., 1878. Dec., 1877. a 
Amount.| % Amount. | % 
NN ii nos ewts 452,000 ; 7,000, 15 
Beer and ale.........barrels 35,500 “a oe 
"Ee .tons 1,102,000 
NN cewts 60,000, 
Ootton yarn ............... Ibs} —:19,261,000 
— piece goods..yards} 230,580,000 
Iron and steel ......... tons 149,000 
Linen yarn ............... Ibs 1,386,000: 
— piece goods ...yards} 10,126,000 
Jute manufactures... — 1,289,000 
ROO ses ecescsstscs gallons 000, 
Broad silk ............ yards 340,500 
Woollen yarn ............ lbs 2,251,000 
— cloths ...... rds 3,090,500 
Worsted stuffs ...... —_ 15,579,000 
Carpets, &c -— 419.590 








IV.—Vatves of the Unpermentionep Articurs Exporrep 
during December, 1878, compared with December, 1877. 














Increase. Decrease. 
| Dec., 1878. | Dec., 1877. |_Toorea |_Decrense, 
| Amount. | % Amount. | % 
gs oP. seen ee naan 
i i | 389,000 333,000, 
_ + PORN RD 138,000 165,000 
Beer and ale .................. 147,000 144,000! 
ena eRe 530,000, 
EM dstocrenvs urcrebtageontss 205,000 236,000 
BOER .......00-rs 00000. 996,000 1,049,500; 
— piece Ra nicnpael 
2,252,000 2,631,000 
Haberdashry, millinry,&c. 311,000 276, 
ieee eae 262,500, 280,000 
Tron and steel ............... 1,235,000 1,551,500, 
i anstnicens ests 95,500) 110,000 
— piece goods............ 509,000, 350,500) 
Jute manufactures ......... 145,000 124,000, 
NI ei scsvhsesosdasanae! 142,000. 224,000 
Broad silk ...................-. 63,500 41,000 
Woollen yarn... | 285/000 335,000 
ae GROUND on onesess.0s-51 , 000 
Worsted stuffs ............. 587,500 626,500 
Rai sspianeingon 52,000 49,000 
Machinery and engines ...| 563,000 
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The movements in the precious metals during the past 
three years are summarised below :— 








Imports. 
1876. 1878. 
Gold 23,476,540 15,451,985 onerReis 
Silver 0.00... 13580813 2) en7oeo9 ||) Tasepere 
Total............ $7,057,353... 97,162,584 ......... 32,421,400 














Exports, 
187 1877, 1878, 
£ £ £ 
O08 nc oleh 16 515,748 ......... 20,373,886 ......... 
wean =” 19,496,733... 11,718,039 
Total......-..:+« 29,464,082 ......... 39,810,619 ......... 26,686,546 
In each case, the totals for 1878 are smaller than 


those for the two previous years, a falling off which is 
entirely explained by the smaller movement in silver. In 
1877, this country exported nearly 5,000,0007 more gold 
than it received ; in 1878, it received nearly 6,000,0001 more 
than it exported, the bulk of this sum coming in the final 
quarter of the year, when this market bid high for foreign 
gold. 








GENERAL AVERAGE. 
(CoMMUNICATED.) 


Tue English Central Committee for establishing uniform 
International Rules for General Average, has published a 
report of the names of owners of steam and sailing ships 
who have subscribed a declaration, by which they announce 
that from and after the lst January of this year they will 
insert the following clause in all bills of lading and char- 
ter parties, viz., ‘General Average, if any, payable ac- 
“cording to York and Antwerp rules.” This list gives a 
total of 783 names, representing 2,286,448 registered tons, 
the total tonnage of the United Kingdom being 5,342,351 
tons; or in other words, 43 per cent. of our mercantile 
marine. As nearly 150 names have since been added, and 
as the subscribers to this declaration, without exception, 
own larger classed ships, it is estimated that more than 
70 per cent. of our foreign going vessels are represented 
‘on this list, which list includes nearly all the great ship- 
owning firms of Liverpool, Newcastle-upon-Tyne, etc., ete. 
The importance of this movement is only equalled by its 
exceptional character. Not since the famous laws of 
Wisby, in the 13th century, became law by agreement be- 
| tween the traders and shipowners of the North, has a 
‘combination of equal importance taken place, in which, 
more or less, all maritime States, but more especially those 
of the North, have taken part. In the United States of 
America a similar activity has been displayed, and except 
in the single instance of an adverse vote by the Chamber 
of Commerce of New York, in a thinly-attended meeting, 
key by a slender majority, complete unanimity prevails in 
iall the great sea-ports of the Union in regard to this 
| question. The Scandinavian kingdoms are acting in 
| Concert with England. In Holland and Belgium a similar 
course is being adopted, and im Germany the Government 
has taken up the matter, supported by the Chambers of 
Commerce, shipowners, and underwriters of Hamburg and 
Bremen. 
A movement so widespread could not have been set in 
‘Motion without an adequate cause ; the motive power may 
be traced to the urgent necessity of creating uniform 
rules, a uniform practice, hereafter to become law in all 
that relates to merchant shipping. The most irksome 
of the many grievances occasioned by diversity of laws, 
iis the singular, and all but absurd, multiplicity of systems, 
= so scientific a term can be applied to the modes of 
| Settling general average claims now in force. And thus it 
has happened that the shipowners have united, and are 
uniting, and by special consent have established rules regu- 
lating their position in future in regard to general average 
| losses. It may be readily understood that the extent of 
ground now covered will, by mere weight of numbers 
rapidly expand. Nothing is so potent as success, and such 
bemg in this instance the case, it is to be hoped that 
Government will not prove too tardy in giving its earnest 
consideration to this question. In all that concerns com- 
merce England ought, wheresoever practicable, to take the 
lead and guide the stream, which cannot be held back, 
into right channels. We are the wealthiest and the most ex- 
perienced shippers and traders of the world, and, withal, 
the most Conservative, and hence other nations are prone 
to follow, whenever it is understood that England has 


jeonennd it expedient to take the lead in any proposed re- 
form. | 

















BUSINESS NOTES. 


Jornr Stock Banks’ Aupirs.—A sign of the interest 
taken in this question is to be found in the Bill introduced 
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| into the House of Commons during the late short session 
by Mr McLaren. This Bill proposes to apply the regula- 
tions of the Companies Act, 1862, and the form of balance 
sheet required by that Act, to the form of accounts and the 
auditing of the Scotch banks. The proposed alteration is 
of importance as showing that practical steps are being 
proposed for remedying some of the weak points in our 
present banking system. But it may well be suggested to 
the promoters of this measure to inquire whether the 
arrangement they propose will completely secure the end 
they desire. The decisions of English courts on questions 
which have arisen out of the Act of 1862 limit the power 
and the responsibility of the auditors considerably ; and 
the form of balance proposed is certainly not well adapted 
to the special requirements of a bank. For instance, the 
sums held on deposit should be separated from those 
standing on current accounts, and many other points 
should be shown in much fuller detail than is done in the 
form proposed to be employed. We have received some 
interesting communications on the subject of auditing. The 
most practical suggestion is from an experienced banker 
of very high standing, and is to this effect, that as every 
bank which has failed has been swamped by a few large 
accounts, it should be incumbent on the auditors to 
examine into the position of all advances exceeding a fixed 
sum, say, 20,000/ and upwards—the inquiry to include, 
Ist, their number and amount ; 2nd, the nature and extent 
of the security held against them. The confining the 
auditor’s duty to the larger amounts would enable their 
position to be the more clearly examined. This is a very 
sensible proposition, and may well be incorporated into 
any general measure on the subject which may be brought 
forward. Auditing is a very difficult and important part 
of the arrangements for carrying on banking business, but 
the root of the matter lies deeper, and a general and most 
carefully considered measure is needed to meet the whole 
difficulties of the case. 


Tae Hours or Lasour.—In a plausibly written mani- 
festo, the Executive Council of the Amalgamated Society of 
Engineers have announced their intention to oppose to the 
uttermost the attempt of the masters to extend the work- 
ing hours in the engineering trade to 57} per week. Such 
an extension, the men contend, is not justified either by the 
present state of the trade at home or by the competition of 
foreign producers. They admit that trade is depressed, 
but they deny that the depression is so mtense as the 
employers would have them believe; and in support of 
this they point to the Board of Trade Returns, which show 
that our exports of machinery during the past year have 
slightly exceeded those in 1877. It is a pity, however, 
that the men, when examining the returns had not looked 
a littlefurther back. If they had compared, say, 1873 with 
1878, the result would have been thus :— 








1878, 1873. 
£ £ 
Export of steam emgines................0:ssccceeeeeeeeee 2,416,804 ...... 2,927,617 
-- WON 25 sca Saosin arednenisceseqsvdrwere 5,073,657 . 7,092,312 
7,490,461 ...... 10,019,929 


Here is a very substantial decline, which points to the 
necessity of further efforts on our part to retain our hold 
upon foreign’ markets. But the men further contend 
that foreign competition is affecting us very little, if 
at all, and they state as a proof of this that on the 
import side of the account they have looked in vain for a 
single engine. What they will find, however, if they look 
again, is that while in 1873 we imported only 614,358 ewts 
of iron and steel manufactures, our imports of these had 
risen in 1878 to 2,119,000 cwts. While our own produc- 
tion of iron manufactures has been diminishing, our im- 
port of foreign iron manufactured goods has more 
than trebled since 1878. That is an evidence of the 
vitality of foreign competition which it would be foolish 
toignore, since, if foreign producers can successfully com- 
pete with us in our own markets, they must be able to 
undersell us still more effectually abroad. As yet there is 
reason to believe that we have not lost much ground, but 
when the masters say that they have only been able to 
hold their own by sacrifices of profit, which they cannot long 
continue to make, their assertion, instead of being opposed 
to, is supported by the statistics to which the workmen 
refer. And if the necessity for a further reduction of the 
cost of production be shown, there can be no doubt, view- 
ing the matter from its economical side, as to the efficiency 
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}\0f the mode which the masters yee. By extending 

the hours of working there would be a double saving—a 
{\saving in wages, anda saving through the utilisation of 
working plant for several hours during which it at present 
wemains idle. Whether it is expedient that the hours of 
}\labour should vary as well as the wages, or that a settle- 
|\zment arrived at after a long and obstinate struggle should 
be disturbed, are further questions which will have to 
| be considered before any definite conclusion on either side 


{| Farivures in tHe Unrtep Kinepom.—From Mr Richard 
|| Seyd’s annual statistics of failures in the United Kingdom 
}| we extract the following :—The total number of failures 
}|| officially announced during the year 1878 has been 15,059, 
of which 2,643 are in financial, wholesale, and manu- 
facturing branches of trade, and the remaining 12,416 in 
retail trades and professional pursuits, or amongst the 
working classes. In 1877 the number of failures under 
| these two classifications were 2,172 and 8,850 respectively, 
}making a total of 11,022. The distribution of the failures 
in the wholesale trades was as follows :— 


1877. 1876. 
NS i iioistienciennncddche EY Sid ogeee 566 
Live RRA TS Ee ae CRORES RR 92 
Manchester ... se di ee Be ae 125 
ED a csssaiensthpamnisosiabmaeuiesstgpiaehs” AEE - sunines sania 187 
I a le ee 408 
Birmingham and Midland fron District 189 ............ 216 
Newcastle, Middlesborongh, Hull, and 
I a Tae ac A oa Se 152 
Bristol, Cardiff, Newport, and Swansea 86 ............ 72 
Provinces site aad ca MM aa 561 
Scotland BE ibd tse 282 
Ireland 33 82 





‘have the followmg comparison, which is interesting as 
showing that notwithstanding the severe monetary pres- 
gure during the last quarter of the year, the number of 
jdailures in ‘that period were not much over the average— 
which is so far satisfactory, as worse might have been 
anticipated. An increase in the general total of 4,000 
tailwres in the whole year shows how heavy the losses of 
the mercantile world have been. The number of failures 
officially recorded in each month were as follows :— 


Jan. Feb. March. April. May. June. 

|) Wholesale 202 184 OP nw ee o> hee 
Retail 1,056 1,032 1,174 965 ... 1084 ... 868 
Total A258 ... 1,216 1423 ... 1188 ... 1365 ... 1,086 

July. Aug. Sept. Oct. Nov. Dec. 

Wholesale 212 8. ee -iiy 9 dc a 
Retail 973 O84 vac... EB ... LD ... LD 
Total 92 9 1 1,480 


LL 1,196 951... 1,285 .. 1,489 
Grand total—Wholesale, 2,643 ; Retail, 12,416—15,059. 

Mr Seyd enters into a minute analysis of these figures, 
showing in what branches of commerce the failures took 
place. The mest serious item in the list is the failure of 
eight banks, these being “one private banker in the City, 
“and one small joint stock bank in the West-end, Lon- 
“don ; one foreign banker, Liverpool; one private banker, 
“ Rochdale; one private banker, Loughborough; one 
x jomt stock bank in Bristol; two joint stock banks in 
“ Scotland.” There have been 449 joint stock companies 
wound up during the year 1878, of which 365 were wound 
up voluntarily, and 84 by order of the Master of the Rolls. 





Forricn Trape. — The fifth issue of the “ Foreign 
“ Statistical Abstract,” has just appeared, and it is fuller 
and still more complete than were the a numbers. 
The following figures show clearly that it is not this 
country alone which is suffering from a loss of trade :— 
Exports OF MERCHANDISE. 
1876. 1877. 
£ £ 

252,346,000 

174,882,000 

| Belgium 80,167,000 

Italy | 40,896,000 

j Hamburg (transit) each $5,219,000 . 58,853,000 
The 1877 returns from Germany, Russia, Austria, and 
various other European countries are as yet wanting, but 
there can be little doubt that all Europe is affected by the 
depression in trade. 


United Kingdom 


258,777,000 ......... 
France 


181,900,000 
83,337,000 
52,410,000 


AcricuLturaL Sraristics or Prussia.—The agri- 
cultural statistics of 1878 give a report up to the 
beginning of December of eight principal agricul- 
tural products—wheat, spelt, rye, barley, oats, peas, 
buckwheat and potatoes—as well as hay, on what 
| superfices of land they were grown, and what has been the 
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This has been accomplished in Prussia by means of the aid 
rendered by the Committee of Agriculture, and the follow- 
ing is the result. The land which was considered arable, 
according to the land tax regulations, was then reckoned 
16,977,268 hectares, and up to the present time this has 
probably not materially altered in the extent. Of this 
extent 11,368,126 hectares, or 66°96 per cent. was —— 
last year with the eight products of agriculture e 
named, the details were :— 





Of 1€0 
of 
Arable 
Total Nam Land 
ber of there were 
Hectares. H 
NS ks cassvsoteaibtenee eats Meee ............ 6°03 : 
IIIT si; Shaesssisesieuhuhosadiaidaeiaamaiode boil Ge 011 
SII sca cessalie 5uipnaibiaadedaavemien teh tale 4,470,014 ............ 26°12 
I 22 ic. css boaeeapenarsniaaaaehsasiennieln OT) ee 516 
Oats .... BATRBAS .......00020 14°50 
a SEE nigueccxenee 2°32 
III 7 a cecehalbanssteebateseneanes SEED: cxtabasrinebs 131 ' 
I a a A REED <ccsccdcense ! 
1 


11,368,126 66°96 

According to the results, this land, of which more than 
half was allotted to the culture of rye, oats, and potatoes 
yielded as follows. In France, it may be observed, these 
three products altogether have not as much arable land 
allotted to them as wheat alone :— 


On an Average 
Al Heetane 
er. ectare. J 
L008 hen: Kilos. 
I ce ee ee BEES” «= donitonsueens 1,694 
ee eee — Feipacrcnoast 1,308 
Rye a 1,238 
NE eae a YABB 964 nnn cnc 1,664 
ae a i See A eee 1,506 
RN a pais pibeaunauasates at: 2 cae taaoeeee 1,176 
a a a ee Dc écvccnchonn 1,032 
Potatoes ............ sae aig Re BRAD oncgeseesese 9,596 


If the value of the harvest of these products is calculated | 
according to the prices realised in the October market, | 
which certainly approach the Martinmas prices, the net} 
— resulting from Prussian agriculture in wheat, rye, |! 
pro- i 
duced on less than two-thirds of arable land, stands at the 
It is also stated that}! 


arley, oats, peas, and potatoes, viz., of all that is 


round sum of 140,550,000. 
12,600,399,000 kilogrammes of hay from 3,331,973 
hectares, on average 3,782 kilogrammes per hectare were 
carried, the value of which is reckoned at 30,850,0001. 
According to this, the above named products of agriculture, 
in Prussia alone, have realised during the present year 
the round sum of 171,400,000/. The Frankfiirter Zeitung, 
in which this statement appeared, remarks that, while the. 
general results of this investigation are valuable, too much 
importance must not be attached to the details. The gross 
totals are, however, interesting as giving some idea of the 
value of a good harvest to a country, and the important 
results which may follow from a deficiency in any principal 
branch of agricultural produce. 


Merauuic CrrcuLation 1n FrRaner anp GERMANY.— 


The following comparitive estimate of the metallic circula- 


tion in France and Germany has been made by Professor | 





Soetbeer :— 
Tora, CrrcuLatTion per Hap of the Porunarion. 

France. Germany. 
Millions. Millions. France. Germany. 
£ £ Pes @ 8 ad 
Gold coin 200 775 (say)......... oe a 116 0 
Current silver 115 ss — _...... ee css 010 0 
Small silver coin Sad’ 23 —..... 2 a: 010 0 
320 123 — 816 0 ...... 216 0 


In the “ small diver coin ” in the German estimate the 


d-mark pieces and the thaler pieces in circulation are] 
stated to be included. A detailed examination of the| 
Estimates of this de-| 
scription can rarely be very accurate; they must be} 
regarded as general surveys rather than as exact state-| 


French small coin is not given. 


ments. In the case of Germany, however, the compara- 
tively recent coinage may have given the opportunity for 
a closer calculation than can usually be made im these 
cases. Anyway the comparison between the two countries 
is curious. Few people in England would have 
expected that the metal circulating in France would be, 
im proportion to the population, more than three times 
as large as in Germany, or that the proportion of gold 
to silver in the former country would be so large. 
Whether the calculation is strictly accurate or not, it 
shows a belief that the total metallic circulation in 
Germany is nearly as large as that in England, while that 


| harvest altogether, and on an average, by the hectare. | of France is much larger. According to this estimate, the 
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amount of the gold coinage in circulation in France is 
probably nearly double that in Great Britain, while the 
gold comage of Germany is probably considerably less than 
that of this country. 





Errsuct or AN Imporr Duty on Manvuracturine In- 
pusrry.—A recent number of the Berlin Borsen Zeitung 
eontains the following statement, which is worth the con- 
sideration of those who advocate Protectionist principles. 


There are ironworks near Kotzenau, in Germany, doing a | 


considerable trade in iron pipes for water supply. English 
iron is exclusively used in these works, and the placing a 
tax on the import of iron, as desired by the ironworkers of 
Upper Silesia, would injure them greatly, as they are un- 
able to employ the iron of the country in their produc- 
tions. The raising the price of iron through the introduc- 
tion of a duty would absorb the entire profit on the 
finished article, unless a corresponding rise in the selling 
price took place. This, we conclude, is hardly likely to 
oecur, and if it did the purchaser would have to bear the 
burden. 

Brazmran Gotp Mryine.—British gold mining in- 
dustry in Brazil has recently been subjected to a tax 
which appears not unlikely to crush it altogether. The 
Legislature of the province of Minas Geraes, in which 
the St John del Rey Mining Company is situated, has 
imposed a tax of 4 per cent. on the gold extracted 
within its limits, which has since been lowered to 4 per 
cent. on the net profits. In its original form, this tax 
made it doubtful whether the mine could be carried on 
to profit, and even in the reduced form it constitutes 
a very serious discouragement to an undertaking 
which, if they were wise, the Brazilian authorities would 
rather do all in their power to foster. It is the more 
objectionable because the Imperial Legislature of Brazil 
had relieved mining industry, some years since, from 
a similar tax, beg moved thereto by the obvious con- 
sideration that the profits of the mines could not bear 
such an impost. zil has derived great advantage 
from the employment of British capital within her domi- 
nions, and of the many English companies formed to carry 
on gold mining in the province of Minas Geraes, two only 
have sueceeded at all. It is to be hoped that the remon- 
strance which this impolitic measure will assuredly call 
forth will suffice to prevent English capital from being 


rendered unproductive, and English enterprise from being 
withdrawn from Brazil. 





SForcign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 9. 
The returns of the Bank of France for this week, last week, 
and for the corresponding woot of last year, are as follow :— 





EBTOR. 
Jen. 9, 1879. Jon: 2, 1879. Jan. po 1878. 
Capital of the bank........... } 0 . 0 
aw sap wail. 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
a Law of June 9, 
men o ie bank and its 8,002,313 54 ... 8,002,313 4 ... 8,002,513 54 
branches ..................... 22,105,750 14 ... 105,750 14... 105,750 14 
Reserve of landed property ce i “£000,000 e “4000000 0 
RIND a scidedonacthc 0,300,000 © ... 10,300,000 0 ... 10,780,000 0 
otes in cirenlation ......... 2,283,925,725 0 ... 778,385 0 ... 2,507,168,195 0 
Bank notes to order, re- 
- at sight.. 48,743,625 71 49,975,257 18 53,896,118 92 
kenieteais nels cias 169,501,574 25 196,866,981 77 167,214,010 68 
t accounts, Paris... 350,994882 38 “. .339'681.225 Poms 
onae OE A061, 308 50,194,662 0 36,872,233 0 
Tnreends payable. ......... . 7,208,066 0 10,494,902 50 6,038,337 
pu be 9,010,321 63 2,915,803 80 ... 7,856,165 8 
liathideelad sneiae : ahem ie 928,323 2 
Redinconnted ae 398,347 63 58. 219,537 92 
etme 1,291,744 44 98 1,497,762 52 
Bills not dis a 
. a : 2,641,248 34 18,669,202 67 LeONer 59 
bills ...... 23224,365. 58 2294365 58 ... Zeaayi2 2 
bihddies sc sniihetiainécaice 16,727,918 88 16,512,347 24 ... 12,644,956 54 
Aevihticashictiake S/16Y,582)237 1 ... 3,215,441,265 80... 3,468,565,393 78 
CRED 
Cash in hand and in branch f - f ec f c 
Be 2,041,661,149 4 ... 1,995,454,347 66 
Commercial = over-due... 46 6,439,547 38... 162,736 19 
252,720,711 ~ 247,487,170'45 .... 323,476008 1 
eee Pere een eeeeeee 0 oe -; 0 
64,861,750 64,861,750 0 ... 300,750,000 
rte saualiaheiak 339,493,865 0 ... 342,379,053 0 ... 380,801,347 0 
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f e 
64,201,200 
5,655,500 


f 


31,544,300 
6,154,500 


Advances on deposits of 
bulli oe 


35,789,500 
28,617,100 


21,494,900 
19,104,600 


1,511,200 
986,600 


39,521,300 
30,747,830 
22,223,900 
18,544,900 

1,596,700 

1,088,500 
60,000,066 
12,980,750 1 
81,988,823. 7 


eo off ¢9Oo SSO @ 


1,497,200 
Doto the State(Conven. "| 
tion, June 10, 1857) ...... 60,000,000 


c 
0 
0 
0 
> _ ee 
debentures ....-............. 21,416,800 0 ... 
0 
0 
0 
0 
———- stock reserve... 


60,000,000 
12,980,750 1 
81,970,823 


se? @2@e 29° S292 @O 


Seo 


12,980,750 14 | 
Rie ee a 81,970,823 79 |. 


Rentes Teencliiites (Law 


' 
wo 


of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100 j 

Hotel and furniture of the es 
bank and landed pro- 
perty branches............ 9,912,169 0 ... 9,920,153 0 ... 9,047,900 6} 

Expenses of management... 18,272 65 9,708 55... 21,386 18 | 

Employ of the special re- 
DOTID .crncecyeseresqeoerecuee 10,300,000 0 ... 10,300,000 0 ... 

I eos i csdciaes 20,455,481 15 ... 60,130,560 45... 








week, exhibits the following changes :— 
INCREASE. 


ORR eee REET ee eee eee eee eee 


francs. 
2,080,348 
2,413 353 


Private deposits 
Discounts 


ORR RHEE OHH Eee eee Eee 


; francs. 
ia tiaithieccbanethictanktidlaladimickie 14,852,660 


PR BORON 2... ci irencividotedicineces 27,364,407 
CO shinies siteviinvonsieite toby sitibuditninneti 19,749,388 
The above changes are without importance; the decrease in 
the Treasury account and in the cash reserve is due to the 
— of the dividend on the Three per Cents. since the Ist: 
ith the improvement of the situation in London, the 
exchange has receded to 25f 26c—a fall of 44 centimes in the 
week. The exports of gold have almost ceased, and have 
become reduced to small parcels of particular sorts of coi, 
which may for the moment command a better price in Londow 
than in Paris. The little gold sent away during the week has 
consisted chiefly of Spanish coin. The discount market is 
easier, and paper of all sorts is taken freely at 2? percent. | 
The Bourse exhibited great firmness at the close of last! 
week, the most optimist speculators supposing that the| 
elections, the result of which was not a matter of doubt, would} 
become the starting point of a fresh rise. Under this hommes | 
sion the Three per Cents. reached 77.25, and the Fives rose to | 
within a small fraction of 114. Money for investment did not, 
however, come forward so eagerly as was expected, and a re- | 
action followed; prices, nevertheless, remain higher. Buyers | 
are, however, heavily charged with stock, and a marked change | 
in the state of the market has oceurred since the commence- 
ment of last year. The charges for carrying over were! 
then nominal and a small backwardation was frequently paid 
at the settlement. This month, on the contrary, the contange 
on Rente reached nearly 4 per cent. From 5} to 6 per cent. | 
was paid on other securities. To-day’s closing prices are av 
follows with variations in the week :—Threes, 76.90 + 174¢;! 
Redeemable, 79.80 + 57}; Fives, 113.50 + 674c; Italian, | 
73.50 ex div. — 35c; Austrian gold, 4 per Cent., 64.20 + 1; | 
Turkish Fives, 1145 —10c; Egyptiam Unified, 255 — 4e; 
Preference bonds, 360 =; Domain, 367.50 —5f; Russia, | 
1870, 874 + 2%; 1877, ex div. 85.60 + lf l0c; Bank of 
France shares, 3,060 — 35f; Crédit Foncier, 795 ex div. 16f 
50c —1f 25e; gas shares, 1,207f + 12f 50e; Suez Canal, | 
716 25c ex div. 12f 50 + 3f75<e; Banque de Paris, 700 ex) 
div. 20f + 5£; Northern Railway, 1,380 ex div. 20f + 10f;| 
Western, 762f 50c + 8f 75¢; Orleans, 1,182f 50c + 13f 75e ; | 
Eastern, 680 + 5f; Lyons, 1,082f 50¢ + 2f 50c; Southern, | 
827f 50e ex div. 20f — 3f 75¢; South of Austria, 15f — | 
If 25c. 
The Industrie publishes a table of the increase and decrease | 
in the value of the total capital of the nmety Se securi- | 
ties dealt in on the Paris Bourse at the end of 1878 compared | 
with 1877. It will be seen from the subjoimed summary that, | 
after deduction for the depreciation in a few securities, prt | 
cipally Austrian Rente, Bank of France, Charentes, and Lom-' 
bard Railway, gas, and Suez shares, there is a gam of | 
2,396 ,255,137£, or, 115,850,204 :-— oe ‘ 
. ize€. 


10,780,000 | 

27,732,876 8% 

et iets 3,161,532,237 1... 3,215,441,265 80... 3,463,565,393 78 
The above return, compared with that for the preceding 


: 
% 
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. 3,016,058,107 
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Balance of rise ..........-... ent ; Pt 

During the year 1878, 86 new issues of stocks, shares, or @e-' 

bentures were, made om the Paris eee —— = 
ing to 854,002,620f. e only operatic 

ee creation od French redeemable Rente for 
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a sum of 440 millions, and the Egyptian States Domain | 


Loan. 

Property in the coal mines of the north of France has, 
however, suffered serious ———- in the year. The 
| hundredths of Auzin shares, which a few years back reached 
| 10,000f, and were still, at the end of 1877, at 9,000f, have 
‘fallen to 5,000f. A similar diminution of value may be 
| observed in other shares of the same kind at the end of 1878 
|compared with 1877; the Courriérs have fallen from 30,500£ 
ito 24.500f; Aniche, from 20,000f to 12,050f; Lens, 31,000f 
to 18,505f; Marles, 42,000f to 17,000f; Vicoigne - Neux, 
21,500f to 16,900f; Dourges, 12,750f to 7,500f; Bruay, 
10,000f to 7,600f, &c. It is calculated that a share in each of 
the nineteen principal collieries formed at the end of 1877 a 
total sum of 220,805f, and at the end of 1878, of 117,315f only; 
| the aggregate depreciation in the total capital during the year 
jsuaomanting to 103 millions of francs. These shares are not 
|comprised in the table given above, as they are not dealt in in 
Paris, but only on the Bourse of Lille. 


The receipts from shippmg on the Suez Canal in 1878 
exhibit for the first time a diminution on those for the pre- 
\ceding year. The number in ships in 1878 was 1,595, and the 
tolls 31,088,273f ; this was a deficit of 60 ships, and 1,673,122f 
on 1877. The traffic on the canal will be even more sensible 
to depression in trade than that on railways, as the earnings 
depend almost entirely on the transport of merchandise, the 
receipts from passengers being of insignificant amount. The 
| tolls during the first four months of 1877 were, besides, levied 
at the old rate, which was 50 centimes per ton more than 
| in 1878. 
| The resolution of the meeting of shareholders of the Match 
| Company to continue the monopoly for another period of five 
|years was come to by a majority of 733 votes to 217. Ac- 
cording to the communication made by the direction, the loss 
in 1878 will not exceed 1,500,000f, although the sales only 
| amounted to 25,000 millions of matches, in place of the 46,000 
| millions of matches the company has a right to sell without 
lany increase in the annual sum paid to the State. The 
| direction hopes to efface that deficit in 1879 by a reduction in 
the discount allowed to the trade, at present 25 per cent. Each 
‘increase of 1,000 millions annually would then leave a profit 
|of 600,000f. The direction, judging from past results, counts 
|on a continuous increase oi as much each year during the 
next period of the monopoly. The augmentation was 2,000 
millions in 1877, and 1,000 millions in 1878. 

There is an idea of a union between the Bank of Algeria with 
(the Bank of France. The latter has no branches in the colony, 
jand the former has a monopoly of the issue of notes m 
| Algeria. Neither of those establishments are believed to 
| desire the amalgamation, but there is a disposition among the 
colonists to assimilate Algeria as far as possible to France; 

they appear to imagine that the union would be closer if 
| Algeria was administered absolutely as any French depart- 
jment, and that tendency is encouraged by the Republican 
|Government. There are few private bankers in Algeria, the 
greater part of the discount business being done by the State 
i|bank. It is, therefore, doubtful whether the business could 
‘be as well conducted by an establishment like the Bank 
\of France, which has its centre in Paris, as by one on the spot 
/acquainted with the trade and standing of its clients, and to 
| which its agents can easily refer for counsel or instructions. 
|The reduction in the rate of interest that would be obtained by 
the absorption of the Bank of Algeria by the Bank of France 
would perhaps not compensate for the restriction in the facility 
‘of obtaining discount from a branch management whose 
powers would be limited by the council of directors in Paris. 
|, A cireular from the director of customs to the French 
| Chambers of Commerce, announces that the treaty of com- 
/meree between France and Ausiria, not having been renewed, 
expired on the 3lst December. The productions of Austria- 
| Hungay are consequently now subject to the duties of the 
= tariff, and other States cease to enjoy, under the 





avoured nation clause, any advantages that may have been 
accorded to Austria. It is especially remarked that ships 
imported into France, which had hitherto paid a uniform duty 
of only two francs per ton, will now be charged the dues 
entered in the English treaty of commerce of 1860, the rates 
under which range from 10f to 60f per ton. 

If the new elections for the French Senate have strengthened 
the Republican majority, it may be doubted wheher the 
Senate, as an assembly for transacting the public business 
has gained by the changes. Among the members not re- 
elected are several possessing special qualifications, whose 
experience of affairs is now lost to the country. Three former 
Ministers of Commerce or Public Works are comprised 
among the rejected. M. Behic, who was successively director 
of the Vierzon ironworks, Messageries Maritimes, and Chan- 
tiers de la Mediterranée ship-building companies, possessed 
great authority on all industrial matters, and was, besides, 
one of the sneer authors of the monetary convention of 


the La‘ia Union. The competency of the Viscount de Meaux 


in e20nomic matters was so gene 


—_——————____-___ 


y recognised that notwith- 


standing his close ties with the Legitimist party,as son-in-law of 
Count de Montalembert, a place was made for him in the Cabi- 
net of March, 1875. M. Grivart was the author of a remarkable 
report on maritime hypothec, before his appointment to the 
Department of Agriculture and Commerce in the Chabaud- 
Latour Ministry ; M. Hubert-Delisle was a leading member of 
the Free-trade party in France ; M. de a was three 
times named reporter of the Committee of Thirty, appointed 
by the Assembly in 1871 to examine all Bills con 
canals, rivers, and railways throughout France; M. Bom 

is a great manufacturer in French Lorraine; Count Daru, a 
member of the Academy of Moral and Political Sciences 
had devoted himself to questions of political economy and 
public works ; M. Aubrelicque was a member of the Council 
of Savings Banks and: other administrative commissions; 
Count de Bouillé is President of the Society of Agriculturists 
and a member of the Superior Council of Commerce. None 
of the above have been re-elected; many of the new Senators 
will, no doubt, reveal a capacity for business which they had 
not before an opportunity of caphyne. but it may still be 
regretted that men whose place was marked in the Legislature 
had to be sacrificed to political necessities. 

M.M. Guillaumin and Co. publish a useful set of tables of 
the moneys, weights, and measures of the different countries of 
the world, and their exact relation to those of France, drawn 
up by M. de Malarce, by order of the Minister of Agriculture 
and Commerce. They form an abstract of the researches of 
M. de Malarce into the different monetary systems, based on 
date furnished by the French Bareau des Longitudes, and on 
the labours of the Congress of Weights, Measures, and Moneys, 
held in Paris in September last. 

The Bulletin de Statistique, issued by the — of 
Finance, gives a return of the wine crop in France in 1878 
based on information furnished by the agents of the service 
of indirect taxes. The effects of the phylloxera, which is 
ravaging so many of the wine-growing districts, may be 
observed in the extent of land under cultivation with the vine, 
which has fallen from the maximum of 2,446,872 hectares 
(24 acres) in 1874 to 2,295,989 in 1878—a decrease of 150,873 
hectares. The yield in the department in which that scourge 
is felt has also fallen from 25 to 30 hectolitres (22 gallons) per 
hectare, to from 15 to 20 only. The total vintage in 1878 was 
48,720,553 hectolitres—a diminution of 7,684,810 hectolitres 
on i877, and of 8,093,000 hectolitres on the average 
of the previous ten years. The department which has suffered 
the most is the Herault, which formerly produced nearly one- 
fourth of the total vintage, consisting of strong wines of the 
south, largely used for blending with the choicer vintages of 
the region of Bordeaux and Burgundy. The average yield of 
the ten years was 12,089,645 hectolitres; in 1878 it was only 
4,094,199, or 2,747,968 less than in 1877. The crop of cider 
was more satisfactory, for although the total of 11,935,751 
hectolitres in 1878 was a diminution of 1,409,194 on 1877, it 
was still about 700,000 above the average of the ten years. 

The accounts of the Paris Savings Bank for the year 1878 
show the benefit the working classes must have derived from 
the Exhibition. The deposits received during the year 
amounted to 26,659,524f, against 19,993,662f in 1877, and 
18,067,586f in 1876, and exceeding the reimbursements by 
10,918,836f. In 1877 the balance of deposits over withdrawals 
was ouly 4,837,182f, and in 1876, 4,112,490f. The increase 
from year to year thus rose from 724,692f in 1877 over 1876, to 
6,081,648f in 1878 over 1877. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 6. 

Last week referemce was made to the danger existing that 
the Austrian Mint would be used to serve speculative pur- 
poses, owing to the infiux of enormous quantities of silver. 
The Government has, however, taken steps to counteract this 
danger. On the 2nd January the Imperial Chief Mint Office 
eee a circular addressed to credit institutions and 

ankers in general, in which the following resolutions were 
emeeneee. ape a ° deca more deposits of silver 

ullion from this day, and w use an age containing 
silver that may be addressed to it. The chief ne for this 
measure is that so much silver has of late streamed into the 
coffers of the Mint that the machinery, even when working 
full time, can no longer satisfy the public. The Mint, there- 
fore, cannot determine any period at which newly brought 
silver can be coined. 

On the same day, the Minister of Finance published the re- 
gulation for the payment of custom duty in gold. This duty 
may be paid either in Austrian gold pieces (full weight), in 
French 20-franc pieces, or else in German gold crowns. 
Besides this, it may be paid in Austrian silver coins, but with 
an additional premium of 17 per cent. 

The last consultations respecting the new Hungarian loan 
are to be held in the course of this week by the financial 
group, Rothschild, Crédit-Anstalt, &c., and are expected to 
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afford a favourable conclusion. One hundred million florins 
are to be issued upon the mo e of the Hungarian 
national property. e Hungarian domains, without the rail- 
ways, are supposed to be worth about 400 million florins. 

he Governments of Austria-Hungary and Italy at the last 
moment agreed upon the regulations to be 


ooses. 
The Austrian Chambers of Commerce are beginning to look | 1878, give the following results :—The total receipts of the 


favourably upon Count Andrassy’s plans for establishing a 
customs union with the Balkan countries—Roumania, Servia, 
&e. It is a very vague proposition as yet, and one which 
Russia and her friends will certainly not approve of, and a 
successiul result cannot be expected for a long time to come; 
but Bismarck looks upon it with a friendly eye. It may be 
considered as a kind of preparatory step that the Austrian 
Government — an Austrian company (Compagnie 
Générale pour l’Exploitation des Chemins de fer de la Turquie 
d’Europe) the right of managing the railways in that direction. 

Public attention was greatly aroused a few days ago by an 
article published in a Berlin paper from the pen of a high 
military functionary, in which the organisation of the Rus- 
sian army is severely criticised, that of the Austrian greatly 
approved. The judgment is based upon the experience of the 
last two years. 

Germany is still busy with Bismarck’s letter concerning his 
commercial policy,which has produced the worst possible impres- 
sion not only in Berlin but also in all the important commercial 
cities and sea-ports. When it was communicated to the 
Federal Council, the Ministers of four Governments instantly 

rotested against it, and the Society of German Free-traders 
likewise addressed a protestation against the Chancellor’s 

roposals, to the Federal Council. Only one paragraph in the 
fetter has found general approval, and that relates to the rail- 
ways. It expresses the belief that the railway tariff might 
make all commercial reforms an illusion. The differential tariffs 
at present in force sometimes renders the charge for convey- 
ance to a neighbouring country less than the charge for inland 
conveyance. By this means the customs duty is outbalanced. 
Prince Bismarck is of opinion that when the new customs 
tariff and treaties of commerce are put into force, the Govern- 
ment should use its influence that inland goods should no 
a pay more for conveyance on railways than do foreign 
goods. 
The transactions of the Austrian Bank and the German 
Imperial Bank have worn a very different appearance during 
the year. The discounts of the German Bank have suffered 
from a marked stagnation of business. With the Austro- 
Hungarian Bank things have gone differently. The excellent 
harvest had a very good effect indeed. The discounts rose 
from 85 million florins at the end of June, to 143 millions at 
the end of October—that is, no less than 58 millions, or, say, 
five millions sterling. After that period the discounts fell 
again, so that at the end of the year they amounted to 109 
millions. 

The more important securities on the Bourses of Berlin and 


Vienna have undergone the following changes in the course of 
the year 1878 :— 





| | 
| Jan. 2. | april 3, June3. |July 13. Sept. 21. Dec. 31. 








ceameneepeiditceneittnaicine i Ee ee 
Paper Rente ..0.00000..0..........! 6250 | 6005 | 6370) 6510| 6070) 6165 
oa, SRI ae 65° 6420 | 6610| 67 6240 62°80 
Austrian 4% Gold Rente ... 73 71°70 | 73) 7550 | 7140) 7315 

mium Loan of 1860......... 111°60 | 11050 | 11430 | 11375 | 11125) 114 
Hungarian 6 % Gold Rente..| 91 84 83: 92°30 | 85 8430 
Hungarian Bonds (Ostbahn).... 71 di 7530 | 78 7350 | 74 
Hungarian Exchequer Bills of. 

1878, l0pf.st. :................ ai is fe si ies 

ungarian Exchequer Bills of 

1874, 11. Em. .................) 10825 | 10675 | 112 113'50 | 11175 | 11530 
New Loan of the German 

Empire Popshab Lame nee set | 9450) 9625 | 96 96 | 95 
{i Prussian Consols .........) 10375 | 104#87| 105 | 105 | 10550 | 10450 

) LE eRe ae 9437| 96 | 9587; 9587| 9612| 9512 
Austrian Creditanstalt |... 20250 | 20680 | 232 | 263 | 23225 21980 
Hungarian Creditanstalt ...... 195 193. | 21150 | 23625 | 20475 213-40 
Austrian National Bank ...... 786 791 811 | 837 794 784 
Anglo-Bank Bie hadgehsons sal 8525 | 9175 10125 | 11850| 9875 | 96 

nion Bank... inden 50 5550 6175 | +7325) 6775) 6625 

nto - Commandit Com- 

pany, Berlin ................. | 9940 | 10890 | 12370; 137 | 132 =| «13020 
Btate Railway 25075 | 245 | 26150 | 263 | 25650 | 253'50 

uthern Railway 74 6 76 78 «| 7125| @ 
Galician Karl-Ludwig Rail- 

WI San srvpreseasicsshazrona 24250 | 23959 25350 | 24825 233 = 28250 
om berg-Czernowitz Railway) 11625 11950 | 123) | 137, | 27 123-25 
— n Railway ......... 84 92°50 | 10510; 106 107 103 
Sovereigns... 1205 | 1230 es | 1169 1175 118s 
Austrian notes for 100 fisilver| 10450 107°25 | 10360 | 101 10010 100 








The returns of the Austro-H ian railways give the fol- 
ae results for the month of November, 1878 :—The num- 
ber o passengers conveyed during the month was—2,577,557 ; 
the quantity of goods conveyed amounted to 4,462,511 tons. 
The total receipts were 18,988,697 florins, against 19,686,536 
florins m November, 1877. The proportion per kilometre was 
1,051 florins for 1878, against 1,106 elas for 1877, equal to a 
reduction of 5 per cent. The total receipts from Ist January 
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© be valid until the new ; receipts of 187 
treaty be ratified by the Italian Parliament. The old treaty | against 10,939 
will continue to remain in force; but Austria has the right to | if we calculate 
apply the customs tariff of the new treaty where and,when it | less, we have a reduction of 5°4 per cent. 


39 


to 30th November, 1878, amounted to 185,454,334 florins, 
against 190,090,445 florins during the eleven months of the 
previous year. If we take into consideration that the length 
of rails in 1878 extended over an average of 17,921 kilometres, | 
whilst in 1877 the average was but 7.377 kilometres, the 
8 amount but to 10,348 florins per kilometre, 
florins in 1877, that is, to 591 florins less, and 
the result for the twelve months at 644 florins 
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The returns of Swiss railways for the month of November, | 
29 
railways for November amounted to 3,929,531 francs, equal to 
1,587 franes per kilometre, against 4,170,485 francs in 1877, 
equal to 1,707 francs per kilometre. The receipts have, there- 
fore, been less by 7°03 per cent. The four mountain rail- 
ways’ receipts for November, 1877, amounted to 34,549 francs, or 
617 francs per kilometre, against 32,918 francs, or 588 francs 
per kilometre in 1878. The total receipts for the 22 railways 
between lst January and 30th November, 1878, amounted to | 
47,432,015 francs, or 19,302 francs per kilometre, against 
49,218,589 francs, or 21,017 francs in the same months of 
1877. We have, therefore, a total reduction of 1,786,574 francs, 
or 1,715 per kilometre, equal to 8°16 per cent. 

The receipts of the four mouniain railways between Ist 
January and 30th November, 1878, amounted to 534,390 
francs, against 529,642, giving an increase amounting to 
4,748 francs, or to 85 francs per kilometre. 

The total of new gold coined in Germany up to 21st 
December, 1878, amounted to the following :— 

Double crowns Marks 1,244,414,100 


ee eee ene eee eeeeee 





IR gk 3s dn ieaes 399,370,320 
Sr a caias 27,969,925 
: Re ee a 1,671,754,345 








Notices of Books. 


(1.) British Burma and its People. By Captain C. J. F. 8. | 
Forbes, Officiating Deputy Tiidliiieate British Burma. 
London: John Murray, Albemarle street. 1878. 

Captain Fores has written a very readable and interesting | 

book about a portion of the British Empire respecting which | 

he considers, and we fear justly, that great ignorance pre- 
vails in this country. An experience derived from thirteen 
years close intercourse, both official and private, with the 
people, has justified him in undertaking this task, and 
what he has written shows that he is fully competent to 
it. We think with him that “a province such as British 





Burma, which during the twenty years between 1855 
(that is, two years after its annexation), and 1875-76 
has increased in annual revenue from 532,100/ to 


1,527,2961; in its commerce from 4,856,4001 to 14,665,368/ :| 
and in its population from 1,274,640 to 2,896,368) 
souls; a province which is now looked on by the 
commercial world as the trade high-road into the vast regions 
of Western China, deserves to be a little better known 
to all classes.” (P. 8.) The volume gives an animated | 
picture of Burmese habits and customs, industries, and occu- 
pations, the means, resources, and capabilities of the country. | 
Gold and silver work is well executed (p. 121), carpentry and 
wood-carving skilfully carried out (p. 123), metal casting in- 
geniously made (p. 127). Life is easy, the wants and luxuries | 
of the population are simple and abundantly provided by | 
nature. “The daily cost of food for an average ne five | 
persons of all ages may be roughly put down as one s uilling ” | 
(p. 91). This seems low enough, but even in Burma, as in | 
the rest of the world, prices have gone up, and the cost) 
of living just referred to is considered to be 
double, or more than double, what it was twenty-five | 
years since. “But,” it is satisfactory to add, “ if the prices of | 
provisions have thus increased, the wealth of the people, | 
and the value of labour have progressed in an equal ratio. 
As in most eastern countries the rate of interest is high,— 
36 per cent. per annum on — security, such as gold | 
ornaments, cattle, houses, &c. The gold ornaments referred | 
to are of the purest metal, and are usual among the people, 
who “consider our 18-carat gold much as we do electro-plate ” | 
(p. 81). There appears to be a considerable amount © gold | 
among the samedi at some of their festivals gold is| 
employed in decorations, and — 
these occasions (p. 204) appears to be something considerable. | 
The p of the country under British pn appears 
to Laccbain wore marked, and Captain Forbes has employed | 
his time and opportunities well in collecting and giving 
information respecting it. The book is pleasantly written and 
well arranged. Pe aris a 
(2.) Ham’s Revenue and Mercantile Year-book for 1879. Edited 
by G. D. Ham, H.M. nese a Effingham 
ilson, 11 Royal Exchange, E.C. ; 
THIS cute voltae has been edited by Mr Ham, of the 
Customs, assisted by a staff of sub-editors, selected from 
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“the value of gold-leaf suld” on | 





LC ER A TT A TT LLL EE LR 


Reine a ¥ he 
Py MB pe DN “ens : 





Wt te salt 





oo eqeNeeeaeaeaeSG_50_u50@eaeaae oe 












4) 





those officers in the Customs, the Inland Revenue, and the 
Taxes departments of the public service who have co-operated 


| official recognition of the value of the Year-book is also the 
| best testimony to the accuracy of the contents. The volume 
| contains a vast amount of information respecting the working 
\of the Customs duties, the Excise, the postal regulations, 
| stamp duties, taxes, and will be of service to all whose busi- 
jmess brings them into connection with those branches of the 
|public service. Useful information on many miscellaneous 
| subjects, likely to be of use to merchants and importers, is 
likewise given in much detail. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
| communications. 
Conununications must be authenticated by the name of the writer. 
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|} BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

| Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 8th January, 1879. 
ISSUE DEPARTMENT. 








£ £ 
Notes issued ......... 42,729,960 |Government debt... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 27,729,960 
Silver bullien......... ion 
42,729,960 | 42,729,960 
| SANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 |Government securi- 
dis chknvesseabeonstees BATE ABLE |) CoB... .00005.00000000000 18,220,223 
Public deposits, in- Other securities...... 26,760,071 
| eluding Exchequer REE icacinedeniesieves 9,690,415 
| Savings’ Banks, Gold and silver coin 918,727 
| Commissioners of 
| National Debt, and 
dividend accounts.. 4,746,109 
Other deposits ...... 32,544,579 
| Seven-day and other 
eS 269,267 
55,589,436 55,589,436 


Dated Jan. 9, 1879. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 


| 


form, present the following results :-— 


LIABILITIES. £ ASSETS £ 
Circulation (includg. | Securities ............ 45,427,294 
bank post bills) ... 33,308,812 Coin and bullion 28,648,687 
Public deposits ...... 4,746,109 | 
Private deposits...... 32,544,579 
70,599,500 | 74,075,981 


The balance of Assets above Liabilities being 3,476,4811, as stated 
in the above account under the head Rust. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 257,535 ......... as 
IID. nen visutncsoctnecestngesccnes ee: cthnlenaide 194,028 
I LAS6 821 ......... Sab 
Government securities ..................... 3,500,000 ......... so 
EA IRE, Ty) i ED 2,359,369 
| Bullion anti eineiadiins teenie titiinnenineheneeas CORTE: cccutss sie 
ete a, eee WUSI90G" ......... = 
| I Rete Dairies ee eeks ob aS SURFEE  .w....00s is 


Clearmg-house :— 


} 


Jan. 8, 1879. Jan. 1, 1879. Jan. 9, 1878. 
£ £ £ 
Thursday ...... 14,338,000 ...... a ee 14,306,000 
Friday ......... 16,678,000 ...... 15,322,000 ...... 21,587,000 
| Saturday ...... 17,648,000 ...... 12,833,000 ...... 17,997,000 
|Monday ...... 13,338,000 ...... 28,587,000 ...... 16,381,000 
iTueeday ...... 14,498,000 ...... 16,523,000... 15,252,000 
| Wednesday 13,046,000 ...... 15,622,000. ...... 15,311,000 
NE iawks 89,546,000 ...... 88,887,000 ...... 100. 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Jan. 9, 1879: 
The following is the official return of the cheques and 
‘bills cleared at the Manchester Bankers’ Clearing-house :— 
Jan. 4, 1879. 


Dee. 28, 1878. Jan. 5, 1878. 
z & 2 
Manchester......... 1,709,403 ...... 1,241,343 ...... 1,909,476 
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jenek department of the revenue services. The names alone of | 
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The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 





d Securities, Reserve, and Rate of Discount, for three months 
in this work occupy more than two pages of close print. This | 


ending 8th January, 1879:— | 




















Secnrities 
pase Coin and ; | in Rate 
Date. Post | Bullion. agai aking Reserve. | of Dis. 
Bills.) | ment. count. 
| es + eo a se to =e 

Oct, 2 ...... 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 10,772,429 |5 Aug.12 
2... 28,939,795 | 24,154,755 | 30,108,824 | 37,867,446 | 10,214,960) — 
16:...... 29,836,830 | 23,354,145 | 90,477,565 | 39,962,030 | 8,517,315 |6 Oct. 14 
OP ial 30,081,585 | 24,247,846 | 30,788,599 39,649,518 | 9,166,261; — 
i eis 30,108,425 | 25,447,159 | 31,026,711 38,680,261 | 10,388,731 | — 

| Nov. 6...... 29,916,825 | 25,553,029 | 30,219,048 37,617,264 | 10,636,204,  — 

: 13 ......| 29,854,850 | 25,823,603 | 29,546,130 | 36,122,022 | 11,468,753 | — 
DD isseoss 20,022,360’ | 26,333,162 '| 20,842,288 35,529,047 12,310,802 | 5 
sai 28,759,905 | 26,503,333 | 30,172,243 | 35,377,653 | 12,743,428, — 

Deo. 4...... 29,405,285 | 26,364,256 | 29,465,218 | 35,405,978 | 11,958,971 | — 
ks 31,248,175 | 25,995,026 30,854,386 39,084,480 | 9,746,851, — 
18 | s2gaqens | 26,509,288 | 31,819,005 40,652,980 | 9,186,873) — 
24 ......| 33,110,790 | 27,458,075 | 33,449,504 | 42,141,749 | 9,342,285 | — 
Jan, 1 ......| 32,782,010 | 28,088,361 | 36,058,895 48,839,663 | 10,306,351 |  — 
8 ......| $3)089,545 | 28,648,687 | 97,200,688 44,080,204 _ 


10,609,142 





Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 




















Se een tS 
At corresponding dates} Jan.6, | Jan.12, | Jan. 10, Jan. 9, Jan. 8,, 
with the present date 1868. | 1876. | 1877. | 1878. 1879. 
ee ee fa Nee ae ne | 
Circulation (excluding! £ £ | & £ £z 
Bank post bills) ......| 24,447,433 | 27,623,575 28,302,820 | 27,605,785 | 33,089,545 
Public deposits ............ 6,466,495 | 4,531,182 | 4,373,157 | 4,984,498 | 4,746,109 
Other deposits ............ 19,495,805 | 19,892,413 | 28,385,591 25,357,887; | 32,544,579 


Government securities... 13,984,710 | 16,288,960 | 18,766,486 18,417,500 | 18,220,223 


Other securities ......... 20,646,496 | 17,377,244 | 17,516,675 | 17,625,966 | 26,760,071 
- Reserve of notes & coin| 9,494,886 | 8,970,658 | 14,694,912 | 11,902,216 | 10,609,142 
Coin and builion ......... | 18,519,361 21,504,283 | 27,907,732 | 24,508,001 | 28,648,687 
Bank rateof discount... 3% | 5% | 2% 3% | 5% 
Price of Consols ......... | 92fxd | 94 | 95hxd 944 xd | 953 
Average price of wheat! 50s id | 453 ld | Sls 2@ | 5is 8d | 398 74 


Exchange on Paris (sht), 25 17} 25 25 124 25 25 12} 223/25 12) 173) 25 20-25 
/ — Amsterdam (sht)) 11 193 12 | 12 Of 1) | 120 13 | 12 2} 23] 124) 5 
2060 | 2062 2071 


— Hamburg(3mths)/13 10} 103) 2065 
100,834,000 | $9,546,008 


Clearing-honse return -! 76,022,000 98,310,000 | 96,200,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1869, a deficiency of 
1,150,6912; in 1876, an excess of 2,515,169]; in 1877, an 
excess of 10,868,9161; in 1878, an excess of 7,731,9211. 
In 1879, there is an excess of 5,784,5081. 


In 1869, the changes shown in the Bank return were 
very small for the time of year, but the reserve lost 
nearly half a million. The money market had already 
relapsed into quiet, and there were as vet no signs of the 
coming advance in rates. 


In 1876, the 5 per cent. Bank rate seemed at last to have 
produced a definite bullion current in our favour, but it 
remained to be seen whether the influx from abroad would 
compensate the rate at which the German Government 
would take gold away. 


In 1877, the value of money had sunk, but not to the 
greatest cheapness of the preceding month. 


In 1878, the Bank rate was lowered from 4 to 3 
cent. The return showed a decrease of nearly three 
| millions in the other securities, but an increase of over 
| five in the Government securities. The stock markets 
| were very firm upon. peace rumours, which, however, were 
slightly checked by the great Russian victory in the 
| Shipka Pass. 
| The account of the Bank of France for the week ending 

January 9 shows the following changes :— 
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The following are the principal 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 





AUSTRIAN NATIONAL BANK. 





















£ £ £ 
15,386,000 | 15,181,000 | 188,600 
14,120,000 | 13,415,000 | 705,000 


28,880,000 | 28,524,000 | 356,000 | 
i NETHERLANDS BANK. 
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WEEKLY VARIATIONS in Swiss ConcorpaT Bangs. 





Jan. 4, Dec. 28. Dec. 21. | Dec. 14. 
£ £ £ z 
hic en asia dateoaten aaa 000 | 1,873,000 | 1,434,000 | 1,408,000 


2,900,000 | 2,837,000 


pte OO 





3 Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin at 
|| 1s 8d; andt ee eer American currency is reduced into 
|| English money at 4s per dollar. 


Discount anpd Money Marxer.—Notwithstanding 
}|/ another small bank failure, the London money market is 
|| decidedly easier, and both loans and discounts can be 
}|megotiated upon lower terms than at any time since Sep- 
tember last. Quotations may now be stated to be j to } 
|| per cent. below those current last Friday; and the pay- 

ment of the dividends on Tuesday has produced quite a 
|| plethora in the open market. The renewal of the Treasury 
bills has, if anything, rather increased this floating 
supply, as the repayments were upwards of one million 
|| larger than the amount of the new issue. It seems pro- 
bable that this ease will be further developed. No further 
monetary embarrassments are looked for, for the rumour 








gether idle ; the bank dividends and reports, now appear- 
ing in rapid succession, are materially aiding the return 
of confidence, as they show how groundless in most cases 
the fears of the public have really been ; and the mercantile 
requirements are as small as ever. It is probable, too, 
that the Bank of England will now gather strength 
rapidly by the repayment of its recent heavy advances, 
and by the revival of competition outside; while the 
declaration of a substantial dividend to the creditors of the 


release much of the present lock-up both here and in the 


collection in bulk of direct taxes, and even if the 
repayments of “other securities” ‘be ac ied 
by a corresponding diminution in the “other deposits,” 
now ae g at the unprecedented total of 32,500,0001, 
the liabilities will be reduced, and the proportion of 
reserve thereto, about which so much is said nowadays, 
sno nae ae: ae Gin sears > se 

: however, the notes at t 
|hoarded in country banks are returned, fhe reserve of 





] recovered, and money is in more request in India, as is | 


current for a day or two was soon discovered to be alto- 


City of Glasgow Bank, promised at no distant date, will 


| North. The Government balance with the Bank of England 
always grows rapidly during this quarter, owing to the’ 
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probably expand, provided always the Bank of 
England retains a good share of the gold lately received 
from abroad, as at present appears probable. Alto. 
gether, we think that cheaper money may be counted 
upon with more certainty than under ordinary conditions 
would be the case. This, it may be hoped, will act as a 
stimulant in the direction of a revival of trade. Raw 
materials, labour, food, are now all extraordinarily cheap, 
and if to these may be added cheap money, with the 
consequent revival of credit, the prospects of the year, 
now regarded as so gloomy, may in reality be brighter 
than the present great dejection credits them with being. 
This afternoon the inquiry for loans was slack, and they 
could be negotiated at about 3 per cent. 


; In the Bank return, the largest variation shown is the 
increase of 3,500,0007 in the Government securities, owing 
to temporary borrowings to enable the Government to pay 
the dividends on the funds. The other securities also 
show a decrease usual at this season. In the deposits the| 
changes are smaller than they generally are in the second | 
return of the year, and im the items of coin and bullion, 
circulation, and reserve, the variations are of an ordinary 
character. As regards the totals, however, this is not | 
the case, for, owing to the great expansion in the notes} 
towards the close of last year, the active circulation 
now stands at the extraordinary figure of 33,040,0007 ; and 
the coin and bullion also reaches a higher total than at 
any time since 1876. The influx of gold from abroad to! 
the Bank has been 473,000/, so that about 87,0007 has | 
returned from the provinces. From the present condition | 
of the “ rest,” the next dividend bids fair to rival those of | 
1864 and 1866. Yesterday, 90,0007 in bar gold was bought | 
by the Bank ; but to-day no transactions were recorded. | 
The bullion market is quiet. Gold is flowing less’ 
rapidly to this country, as the Paris short exchange has | 
dropped to 25f 26c, a poimt only about 15 per mille in our | 
favour. It is a satisfactory feature that the New York 
exchange continues firm. In silver there is very little 
doing, and Austria, as we shall explain, is now likely to be | 
a smaller customer, while the Indian exchanges are still 
below a silver moving point. They have, however, slightly | 









indicated by another rise, this time from 6 to 7 per cent., | 
in the discount rate of the Bank of Bengal. On Wed-, 
nesday 35 lacs out of 40 in India Council drafts were | 
allotted at the minimum of 1s 644d per rupee, which was | 
an improvement of;4;d on last week’s allotment. 

On the 4th inst., the stoppage occurred of Messrs | 
Tweedy, Williams, and Co., of the Cornish Bank, Truro, | 
Falmouth, Penryn, and Redruth, and the announcement | 
caused for a few days a considerable renewal of excitement 
in the south-west counties of England. Other bankers | 
in Cornwall at once strengthened their cash reserves, and | 
were well able to meet the demands made upon them, so_ 
that the access of pressure has now ceased. The imme- | 
diate cause of the stoppage was a sharp “run” upon the’ 
bank by noteholders and depositors, which was greatly, 
increased by the issue of a circular to the effect that. 
arrangements had been made to leave one-third of the 
capital of the late Sir Frederick Martin Williams in the | 
bank. This circular was signed by Messrs Robert Tweedy, | 
William Tweedy, R. M. Tweedy, Charles Tweedy, and | 
Michael Williams, and had just the opposite effect from 
what they wished. The bank was established as far back | 
as 1771, and had a “ fixed issue” of 49,8697, rather less | 
than one-half of which was lately in circulation. The 
liabilities to the public are stated at 658,000/, and it is 
hoped that the voluntary liquidation, for which a peti-| 
tion has been presented, will yield favourable results. Mr 
T. Chirgwin, of Truro, will act as trustee, in conjunction 
with the London accountants. 

“ Fixed issues ” have of late been falling in very rapidly, | 
and it will not be out of place to recall the fact that since | 
February, 1866, when the Bank of England obtained their 
last Order in Council, and thereby increased the fixed 
amount of securities im the Issue Department to 
15,000,0007, another 1,300,000] of English country issues | 
have lapsed. By the terms of the Act of 1844, the Bauk | 
of England have the right at any time to apply for the | 
increase of their fixed issue to an extent not ae 
two-thirds of such lapsed country issues. So that, did, 
the Bank directors deem it advisable, they might apply | 
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for an Order to transfer, say, another 850,000/ to the Issue 
Department, the effect of which would be a reduction of 
the Government securities in the Banking Department 
and increases in the notes in reserve, and in the total 

lreserve by an equal amount. In this way it 1s quite 
in the power of the Bank to permanently increase the 
reserve to a considerable extent by a simple transfer of 
securities from one account to another, and the propor- 
tion of reserve to liabilities would be similarly affected in 
a favourable direction. It is as well to bear in mind that 
this option exists, even if the Bank finds itself strong 
enough not to exercise it. 

The Berlin Borsen Zeitung mentions that the authorities 

; of the Austrian mint, after an enormous amount of silver 
having recently been sent there for coinage for speculative 
purposes, have finally resolved upon measures which pos- 
sibly may only form an introduction to a thorough suspen- 
sion of the coinage of silver. The result has been that the 

directors of the principal mint in Vienna issued on the 2nd 

5 inst. the following circular to the Vienna banks and 

bankers :—“ The transmission of silver bars to the princi- 
pal mint for coinage has lately assumed such dimensions 
that the plant, the machines, and apparatus, are insufficient, 
in spite of all possible efforts, to anny properly and with 
credit all the demands for coining, which already extend 
far into 1879. Under these circumstances, we cannot pos- 
sibly state any fixed time for the coinage of any bars which 
may be sent in the future. Therefore, we have the honour 
to inform you that from to-day the principal mint cannot 
receive any further notices or actual supplies of silver bars 
or other silver until further notice, so that any quantity of 
the same which is sent will be returned.” 

The Frankfirter Zeitung observes that the last report of 
the Imperial Bank of Germany for 1878, which concludes 
requirements of the year, naturally shows a great increase 
in the satisfied claims of the Bank. The bills held have 
inereased 1,183,5007, the Lombard advances 706,000/. 
These figures appear important, considering the dulness 
of business, but they are not out of regular course, since 
they are the result of movements which recur periodically. 
The explanation of the figures in the weekly report is as 
follows: The balance of deposits (liabilities due on de- 
mand), has diminished considerably, that is by 1,593,5001. 
This is probably due in great part to a withdrawal of 
Government deposits. The strain on the Imperial Bank 
caused an increase in the circulation of notes of 3,095,5001, 
with a decrease of the cash of 516,000. The stock of coin 
itself has decreased by 677,0001. The reserve of notes free 
of duty sank from 9,874,5001 in the previous week to 
6,263,0001, the proportion of cover from 86°61 per cent. to 
76°50 per cent. Notwithstanding this great stiffening of the 
position of the Bank, the statements have had, the Frank- 
fiirter Zeitung observes, no influence on the money market, 
and justifiably, since money has become so abundant in 
the open market latterly, that the Imperial Bank might 
soon expect to receive a fresh influx. 

The Imperial Bank of Germany has made some impor- 
tant purchases of gold. During the week from December 
8th to the 15th, 509,243] in gold bars, and 4,33017 in gold 
coin; and during the week from December 16th to the 
23rd, 213,515/ in gold bars; 2,584/ in gold coin. 

The same paper observes that reports from Vienna com- 
plain of the evident scarcity of gold Napoleons there, and 
attribute it to the quantity being sent to Berlin. It is inti- 
mated that this results from dealings of the Imperial Govern- 
ment of Germany, and that it is connected with deliveries 
of silver, since the agents decline taking bills in marks and 
on London, and in spite of the cost of the transport of the 

' precious metal, have exclusively required hard cash. The 
number of Napoleons purchased in the market in this 
way is estimated at 150,000 to 200,000, a sum which, com- 
pared with the proportionately small supply of cash in 
Vienna would naturally produce a perceptible scarcity of 
the above-named description of coins there. 


The discount quotations current in the chief continental 


eities are as under, and generally show greater ease after 
the turn of the year :— 
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% 
BNI ‘venccesccnsecesesdckereveceshess O) scteaas 34 
TERIAL - ncsuncnanteunensenitennatprimnonee OO ie cal 4} 
St Petersburg ........:csseeeseeseeees D.. cchngematen 44 5 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice... 3} per cent. 
Discount houses at call ...............ceeeee 34 per cent. 
seven days’ notice ... 3$ per cent. 
fourteen days’ notice 3} per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills—60 days to 3 months...... 3% 4 per cent. 
_ DS MROTERS n0c0ccccccscosease 4 per cent. 
_ TF, Vseenbusersteiione 4 per cent. 
Trade bills—3 — —=.na.rsececccceceees 4; } per cent. 
as a ie al ae es 4+ 3 per cent. 
— ta a ladles 44 5 per cent. 


Tue Srock Marxets.—With the exception of the home 
funds, and a few foreign and colonial Government stocks, 
the rise of last week has not been maintained. In foreign 
securities generally the movements may be best deseribed 
as irregular; but home railways, home banks, and most 
industrial undertakings, have relapsed, and” have, in fact, 
lost a considerable portion of last week’s improvement. 
No adequate reasons can be assigned for this chafige 
beyond the fact that much of last week’s demand was wholly 
speculative, and the sales this week have to be classed in 
the same category. Throughout the week the markets 
have worn much the same aspect, and an oceasional”re- | 
vival of rumours, and the cold weather, have both probably | 
helped to damp the ardour of speculators for the rise. 
Some improvement, however, may be noted in the United 
States railroad department, as well as in gas companies. | 
The partial relapse in bank shares is, we are inclined to 
think, the least warranted of all the week’s changes. The’ 
failure of Saturday last has certainly no significance here,| 
and on the other hand, the dividends and the reports which 
have appeared have given assurances of the best descrip- 
tion. The remarks of the chairman of the Union Bank of 
London at Wednesday’s meeting were alike satisfactory to 
the customers and to the shareholders, yet Union Bank 
shares are considerably lower than they were before the 
City of Glasgow failure. We reproduce a portion of his 
remarks below, as they well merit the careful consideration 
of bank shareholders. Mr Fergusson said— 


The result of our business during the past six months under 
existing circumstances I may say has been very satisfactory. Our 
losses by bad debts altogether have only amounted to a few 
hundred pounds; and in using the words “a few hundred pounds,” 
I may say that they have been less than 3001. The bank has no 
large lock-ups of money, new or old; nor is it supporting any 
customer whose responsibility and standing it has any reason to 
consider doubtful. Our cash reserves amount to the sum of 
3,777,0001 ; our money on call amounts to about 1,500,0002. We 
have considered it prudent in these times to retain a larger reserve 
in cash than usual, and this, I may say, we have done without 
curtailing the usual advances made to any of our customers. Our 
investments are all immediately saleable if required, and if they 
were disposed of at the market prices of the day, they having 
been written down with every provision for decline in value, a 
clear profit would remain to the bank of 60,0002. Cur loans 
consist of advances to our customers, well divided in amounts, at 
short and fixed dates, with most ample security. Our discounts 
consist of good bills discounted for our customers, Our accept- 
ances, although not so large as in former years, have increased in 
the past six months. The bank only accepts the bills of drawers, 
chiefly bankers, who may be considered to be of undoubted stand- 
ing, and, besides that, in every instance in which we accept any 
bills we have the additional security of the deposits in our hands 
before accepting, of good bills and securities immediately available 
with a large amount of margin. I consider that this is one of 
the safest branches of our business, and it is conducted by 
our managers with the greatest care and the closest scrutiny. 
The losses by this business during the many years that the 
bank has been open have been very trifling, and it has 
yielded a large amount of profit to the bank. In com- 
ments recently made on banking, it has been suggested that 
= unlimited banks oe formed into limited banks. Now, so 

as we are concerned, I do not think we need have any uneasi- 
ness with regard to our unlimited liabili:y as sharchabielies but we, 
your directors, see no objection to—and, in fact, should be in favour 
of—some limitation being made to our liability, provided such 
limitation is also made to apply to other unlimited banks ; other- 
wise, if any one bank adopted this principle, and others did not, it 
would undoubtedly lose much of its most valuable business. This 
subject, I may state, is now under the careful consideration of our- 


| selves and others who are equally interested in it, and when the 


| 


matter is fully matured it will be submitted to for your con- 
sideration and decision ; in the meantime you had better I think, 
leave it in our hands. It has been suggested that laws should be 
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passed uiring all banks and bankers to publish statements of 
their accounts in a certain form periodically, and to enforce an ex- 
amination of the accounts other than that which, in the case of 
joint stock banks, is already provided for by their deed of settle- 
ment and rules. I would say that we, as directors, should not have 
the slightest ye to the publication of any statements thus 
required, or to the examination of the accounts of the bank by 
auditors thus appointed, provided this were made to apply to all 
banks and bankers in the kingdom. As shareholders, the only ob- 
jections we could have would be those which would arise if such 
general regulations entailed a large expense on the bank, if they 
interfered with the daily course of a large business, or if they 
should be displeasing to our customers by making their private 
affairs known to irresponsible parties. 

The assurance here given that the various boards have 
under consideration the question of taking joint action 
in respect to the limit of liability is important, and should 
such concerted action be taken 1t would probably become 
general throughout the country. The provisions of the 
Limited Liability Acts, however, would appear in a 
measure to exclude note-issuing banks from their 
privileges. : : 

With regard to the new Chinese loan, to which reference 
was made last Saturday, a correspondent informs us that 
it was a “silver loan,” which was one reason for the higher 
rate of interest required. 

British GovernMENT Securities.—The further rise 
of } per cent. which has taken place in the funds this 
week, as well as the improvement in_ Exchequer bills, are 
to be attributed to the fall in the value of money, and to 
a renewal of investments therein. It is usual for a con- 
siderable portion of the dividend money thus to be re- 
invested; and at the present time, when there are so few 
accepted channels for the employment of surplus funds, 
this process is naturally more marked. Metropolitan 33 
per Cents. have also risen satisfactorily. To-day, quota- 
tions were steady, but practically without alteration. 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec, 

Console fof MONGY. ........0-s-sceassenncosenace =a | aS 95§ 2 + 3 

PS RE Se CS 95% 4 Feb. 4 95 } iy 

iis fatticcdaicssckossdonncevonezes WIS ©, Gacckpekh 954 § + 343 

SETI A isecnscsnesotckeccesncecedcmaanbantan Bais o* | pethalnes 954 & + 

Exchequer Bills, June 24 % .............s000 3a dis 2s p ......... par 5s pm+ 3s 
Bank Stock (last dividend 49 %) ............ 2535 ws. 254 6 + 1 

India 5 %, red. at par, July 5, 1880......... OS as 1013 2 + 3} 

Do 4 %, red. at par, Oct., 1888 ............ Be censsenee 100334 —-— } 

Metropol. Board of Works 34 % Consols.. $9 $  ———«...ee-e 993100 + § 


CoLtontaL GOVERNMENT DeEBENTURES.—Prices show 
general improvement. Most of the Canadian issues have 
risen 1; Cape of Good Hope 5 per Cent. 1 ; New Zealand, 
1; Queensland 6 per Cent., 1; and Victoria 4 per Cent., 1. 


Forrren Stocxs.— This department has been very 
quiet all the week, but some movements have occurred 
which call for explanation. Russian have advanced, as the 
belief grows that she will come to terms with the Porte, 
and will work more in harmony with the other Powers; 
and Hungarian bonds are higher, while the negotiations 
are in progress for the issue of a new loan. On the other 
hand, Egyptian issues, though quiet, have fallen some- 
what, it being reported that there is a slight hitch in 
regard to the arrangements connected with the new loan. 
Probably, however, a few days will remove it. Brazilian 
are decidedly flat, upon rumoured financial requirements. 
French Rentes are higher, as the Republican gains in the 
Senate are regarded as adding still greater stability to the 
Government. To-day’s quotations were steady, with the 
exceptions of the depression in Brazilian, and also in 
Turkish bonds, owing to the forced closing of an account. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 
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Cc Prices Closing Prices Ine 
* last Friday this or Dee, 
I 95 7 . 37 Beg daca 
Paraguay 8 %, 1872 00.00... .ccceccceseeseseee ee ee 35 pe as 
Peruvian 6 %, ere, we sci 133 144 + .} 
Ditto Consolidated 5 %, 1872... es a 113 1% + «(3 
Portuguese 3 % Bonds, 1853, &. ........... i eZ 483 93 - 3; 
Renee S.%, Ws............................... I 5 icc i ae 
BN cass cn cases ccserecasceses a Oi: + i 
SS Bs IP ireincsectcnsnontcscnsecesecer OS resin 66h +2 | 
BU Oi pon vcrscccscseeence ace OM 2 cnctsse 3 + | 
TO I a caccscneccocenearnssses OR Sots ate +1) | 
TT Sic asinenionssirsshrtoneven TB ssccincns 83 } + 1 
DMO 4B, BOT oon enncecosceesnensecens,, BR icin 7334 20+ «21 
Ditto Anglo-Dutch, 5 %, {864 and 1866 843 5} ......... 86 7 + | 
Ditto 4 %, Nicolai Railway Bonds ...... BRU aK): ecisonees 72 3 + 1 
Ditto 5 %, Moscow-Jaroslaw ........... 898908 |... 91 2 + lk 
Ditto 5 %, Charkof-Azof Bonds ......... 7980 ....... 8021; + 
Santa Fé 7 %, 1874 ooo... eececceeceeceeees ree 814 ion tie j 
MT eto 13} xd |... eee ae a 
Ditto o %, 1870 (Quicksilver Mortgage) 95 7xd ......... 95 7 cL ike 
Ditto 6 % (Lands Mortgage) "eat oi Oe io 84 6 + 2 
icc ken thas Be eer 
Turkish, 1854 (5 % Egyptian Tribute). 6971 |... os. x i 
eee .. SRR BE. Seknisces 19 20 — 3 
MT I os eninesraneseseccrscssbeoee MS ee 
Ditto 5 %, 1865 (General Debt)............ ee ee: es om 4 
DG I nesses esti decnincinr en ma Ul A 
BI I Soa cneeresnssvescrvieneovee SES cnecach i314 — } 
WI MR acs cnscssininscannesicaoss eh tect 52h 2 as 
NE ices icecnterserginetinn | pene ew So 
Ditto 9 %, Treasury B and ©............... SOE TD -secnnecde 21 2 — ¢ 
United States, 1867 (par 103) .................. ME. PM cdeasties 1033 4 — 3 
Ditto 5 % 10/40 Bonds (par 108) ......... eGR Ys. eusecions 110s; 11 + } 
Ditto 5 % Funded Loan (par 103) ...... Me gcadeuces ee i see. kes 
PI le ci cide cayutnnascnecenpebicrace nnices Wee astcdaien 107} 8 + 3 
WOE Weg I os corp odels cove iconceanerce mes Spee 245 5) — 3 
Venezuela 6 %, 1864 .............ccccecesesseeeeee We) | since ae poe 


Home Rariways.—All the week there have been droop- 
ing prices in the home railway market, and the notifica-| 
tion of the Metropolitan dividend at the same rate as in| 
January last was the signal for a smart fall in that stock. | 
It is difficult, however, to see how, with a traffic increase | 
during the half-year of only 2,000/, an expansion in the | 
dividend could have been expected. As is natural, the cold | 
weather has had the effect of restricting the traffic returns | 
for the past week, and as long as it lasts must be expected | 
to have the same effect. The Southern companies are con- | 
sequently principally depressed, and the fresh outbreak of | 
hostilties upon the Soutn-Eastern board, and the outery | 
against the raising of the charges for season-tickets, have | 
all tended to influence the Southern companies unfavour- | 
ably. On the other hand, Great Northern stocks have | 
been well sustained, and the exceptional rise of 1} in| 
North-Eastern, to-day, has, in that instance, also placed | 
the week’s movements upon the right side. In addition, | 
to-day, London and Brighton Deferred fell $, and North 
British 2. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


a Closing Prices Ine. 
last Friday. this day. 
EE ee a ae Te aa 

Ditto A 
ic guaawuignous Dc . ecenetad 24 
Lancashire and Yorkshire..........:.......... 120 1 
London and Brighton .....................:060+ eee 1283 9 

Re re cnc etecty IX Scdigtace 126 3 2 
London, Chatham, and Dover ............... MED |. epesven 25 | 

Ditto Arbitration Preference ............ SE necgainen 882 9 i 
London and North-Western .................. SE BB oun. 1403 2 
London and South-Western ..................  ! ae 131 2 aes 
Manchester, Sheffield, and Lincolmshire.. 75} 4 — ......... 4h 3 - 1 

ae a. 36 } woe 
MII ic Se iets obcissnactecSbictaneisne 115} 6} - ......... 3}? - 2% | 
Metropolitan District ...................:..00+ i . ipennaa 60 3 - 1 
I i il Sse cen dint ncn cctnndeligedscs SE 54 © lashes 120: + - 1 
I III oh sinccnd ho dcegueocaeecesihae 52 4 24 bs 
MS lesan, alco cy steuban + re 883 9 
North-Eastern—Consols ........................ MEE is wescpaane 
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| 
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The traffic receipts on seventeen principal railways ot | 
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Closing Prices Closing Prices Ine. the United Kingdom, of which a list is subjoined, | 
tine 6 %, 1868 ~— —_v- — cw amounted for the week ending January 5 to 889,528/, | 
an S % Public Works, 1871... 612  — ........ G12 + 4 being a decrease of 23,5941 on the corresponding week. | 
Brazilian 5 %, 1965 nomen) ESP mo Sh ote RAILWAY TRAFFIC RECEIPTS. | 
NOD Th, BOON Shik ccoecieicccesccicscaces WORM | ceecccsee aa - 8 Aggregate Receipts of | 
MONT MN oot ci ict: 88h Msxd ......... 853 6 420 - «38 Week’s Receipts. alf-year todatet | 
Bolivian @ %, 1873.............................. aaa a Nn eens 
Buenos Ayres 6 %, 1870 and 1873............ MRE? 1 conigaas 59 61 + 1 Ine. or Dec. on Inc. or Dee. on | 
Ohilian 5%, 1873 o0o.o.o.cecsecsesetrcecccene NTE ei ocs 66 8 era Correspond- Correspond 
Costa Rica 7 %, 1872...................., cence 46 - 1 ing week ing period 
Danubian Principalities 7%, 1804 > ep agains 97 +1 ja... Se ee eS 
ahd ass 99 102xd_......... 100 3 + 1 £ £ & 
Heyptian 7 %, 1866 (Viceroy's Loan)... 82400 oc. 7980xd Great Eastern «2.0.0... 38.122 + 743 
ve Sanieh) ............ WE Oe | s sessenes 59360 — #? Great Northern ......... acbeseoes 58,645 + 5,520 
Ditto Unified MME sik ss 5s ccdrens 51g j Sibcietaon 50} - Lancashire and Yorkshire ... 60,736 — 5,250 
me . % Preference Stock ............... 714 de selena 703 i - 1 iene ons Beige — _— . a 
State Domains Mortgage ...... eS oe is - on, Chatham, and Dover 2 
French 5% «.0.0............+. . ebiaaloutis otek his POR Ae lisa + } London and North-Western... 153,098 — 4,496 153, 
BP PRAM docsitiunthanocbiie dguonite 68 sha monn 693 70h + 1 London and South-Western... 38,313 — 247 
OO el a ee ce ae hygiene 10132 + i Manchester, She, & Lincoln. 25,720 — 1,122 25,720 
Italian 5 %, 1861 (less income tax) e 734 fxd re wt — etropolitan..............-.-0-0++ 10,608 + = 
Ditto 5 % State Domain ..................... I vceesccs 98100... ... Metropolitan District ......... 6358 + 156 
Ditto 6 % Tobacco Bonds ................. 100 2xd wis +1 I io Sia oe coveatesira 112861 + 
Japanese 9 %, 1870 oo... 3 anne nlis + 1 North-Eastern ..............00-- 89.851 — 3,289 , 
MRI ascend cceree nee we? 4%  - 2 South-Eastern ...........s.0-0000 90,509 + 549 md 
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Receipts of 
Week's Receipts. -year to date.t 
ian or Dec. - Inc. or Dec. on 
orrespon > 
ing week ing period 
Amount. in _ conga. = 
£ 
elcaiemmesad th = a seuittee a4 — 94808 
*Glasgow and South-Western jet PE icbasaenn = 
*Great Western ................-. 1936 — 5,399 ......... 3,097,288 — 22,94 
_ ss), Ee 49,007 + ‘864 ......... 1,085,852 36,058 
$89,528 — 23,594 ......... . - ee 
* In these cases the aggregate is calculated from the i of August. 
+ We give the aggregates as hed. ‘The South- South-Western, 


and Metropolitan are for one day less this year than last. 
Coton1at Kartways.—The followmg are the fluctua- 
tions in some of the leading Indian and Canadian rail- 


ways :— 
ing Prices Closing Pri Inc. 
OMe Friday. thisday. or Dec. 
BRITISH Possessions. 


I ie de eceniecteamnenl 1214 23 xd......... 12031; - 1 
Grand Trunk of Canada ........................ | Seg ereeres + @ 
Ditto Third Preference ..................... pe) Sepia iy ; + 
Great Indian Peninsula ........................ EE .oncinsee + 3 
Great Western of Canada ..................... ea. ©. senepenes + sabes mei 
I i cishninith bin ceailinmecnt 1103 13 xd......... 42 + 1 


American Securitres.—United States stocks, with the 
exeeption of the 1867 lean, which now stands first for 
redemption, are well supported in price, and the rapid 
issue of 4 per cent. bonds is attracting much attention. In 
the railroad department, Ilinois Central, Erie, and Central 
of New Jersey shares are higher on the week, but Penn- 
sylvania are lower. 

Banxks.—Early in the week, some of the principal London 
establishments experienced a relapse, which has not been made 
good; although a little recovery has taken place. Anglo- 
Austrian have risen }; Bank of Australasia, 5; Bank of 
Hgyrt, 1; Bank of New Zealand, 14; Bank of South Aus- 
tralia, 4; Imperial Ottoman, 4; and Union of Australia, 2. 
ey oe are 4 lower; London and County,4; London 
and, Westminster, 24 ; and London Joint Stock, 2. 

TELEGRAPHS.—Anglo-American have improved 4; Cuba 
Preference, }; Submarine, 2; and Western Union Bonds, 1. 

Mines.—Great Laxey and Richmond Consolidated are each 
4 lower; while St John del Rey have advanced 5. 

MisceLLaNeous.—Gas securities have again risen, Com- 
mercial being about 24 better; Gaslight and Coke,4; Im- 
perial Continental, 2; and London, 3. The other markets 
call for little comment, General Credit are } down; Edin- 
burgh Tramways, 4, and Orystal Palace, 2; while there has 
mprovement of 1 in London General Omnibus. 

Bu.ii0on.—The following is taken from the circular of 
Messrs Pixley and Abell, dated January 9:-- 

Gold.—There is not the slightest demand for gold, and all the 
uundermentioned arrivals have been sent into the Bank, together 
with some large amounts received from Paris, the total purchased 
since the 2nd inst. being 480,0001. The P. and OQ. steamer brought 
117,980! from India, the Mondego 94,3401 from Brazils, and the 
Plato 13,5001 from Brazils—total, 225,820/. Our last week’s cir- 
cular mentioned in error that the production of gold in the United 
States for 1878 was 1,000,0001 ; it should have been $39,000,000. 

Silver.—The only arrival has been that of the Potosi from the 
Pacific, with 52,0001 ; this was sold at 498d per oz, showing no alter- 
ation in price. The market has been quiet during the week, the 
rate having been kept up by the Austrian demand entirely ; the 
allotment of the India Council drafts, at a slightly improved rate 
yesterday, having had no effect whatever upon silver, which is now 
about 1 per cent. above the parity of these bills. There is no ship- 
ment of silver to the East by the P. and O. steamer to-day. We 
stated by mistake in our circular last week that the production of 
silver in the United States for 1878 was 27,000,0001 ; it should have 
been $38,500,000. 

Mexican Dollars.—There have been no arrivals during the week ; 
the price has, therefore, remained steady at our last quotation of 
483d per oz until to-day, when transactions have taken place at 
48id per oz. 

Exchange on India for banks’ drafts at sixty days’ sight is 1s 63d 
per rupee. Of the 40 lakhs of rupees of India Council bills, for 
which tenders were received yesterday, 35 lakhs were sold as 
follows: — On Calcutta, 25,00,000 rupees; Bombay, 10,00,000 
rupees; average rate, ls 6$12d. Applications on both presiden- 
cies at ls 643d per rupee receive in full; no allotment below. 
40 lakhs of rupees of these bills are advertised for 15th inst. The 
latest quotations of exchange from the East for bank bills at six 
months’ sight are, from Bombay and Calcutta, 1s 74d per rupee ; 
from Hong Kong, 3s 73d per dollar ; and from Shanghai, 5s 0}d per 
tael. 

The following are the quotations for bullion :-— 

Gold—Bar gold, fine, 77s 94 per oz standard; ditto, refinable, 
77s 10}d per oz std; Spanish doubloons, 73s 9d per oz ; South 
American doubloons, 73s 9d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3}d per oz. 

Silver—Bar silver, fine, 49§d per oz standard, last price; bar 
silver, containing 5 grains gold, 50d per oz standard; Mexican 
dollars, 48}d per oz last price. Quicksilver, 61 7s 64; discount, 
3 per cent. 

The exchanges were yesterday :-— 

French short exchange f 25.26 or 14 per milleefor us. 
German short exchange 20.47} or 2} per mille—for us. 





——— 


New York exchange 
at OO Mays in samme } $4.824 


At 5% interest, short $4.86%—or par. 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 
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on London. 

ins tc ieastaenbaleenteeiminindiiall ‘Jan. 9) 25.26} ues) Short. 
Berlin............0.cercseorerrseeeveree] = 9 | 474 alin 
SUMNER ccaccrccapansnvaenesvecs! — ... an one 
Doankfort ...............-....c00-- ee 2048 on 
TRAUMA G «......000000000000-ecese00 - 2 20.26 3 months’ date, 
| ETRE — 9 20.284 aed 
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NOTICES AND REPORTS. 
STOOKS. 

American Finance.—A telegram, dated January Sth, from the 
Times Philadelphia correspondent, states :—“ Heavy subscriptions 
have been made since New Year's Day m the new United States 
4 per cent. loan, aggregating $27,714,280. The Secretary of the 
Treasury since New Year’s Day has called in $30,000,000 of bonds 
of 1867 for redemption. The Secretary hopes to have all the 
Sixes funded into Fours this year.” 

Austrian Silver and Paper Rentes.—The Anglo-Austrian Bank 
has been appointed agent in London for the purpose of effecting 
the renewal of the coupon sheets and talons of the bonds of the 
silver and paper rentes debt. At present the renewal of talons 
will be confined to the bonds of the denomination of 10,000 florins. 

Brazilian Finance.—By the operation of the sinking funds of the 
various Brazilian loans during 1878, their outstanding amounts on 
the 1st January, 1879, have been reduced to the extent of 
572,6001. Their total in circulation is now 17,928,8001. 

Egyptian Daira Khassa Debt.—The interest due 1st January is 
now being paid. 

Egyptian Viceroy’s Mortgage Loan (1865-66).— The Anglo- 
Egyptian Banking Company announce that they are p to 
pay the coupons and drawn bonds due 8th inst. 

RAILWAY COMPANIES. 

Atlantic and Great Western Leased Line Rental Trust Bonds 
1872 and 1873.—The offices of the committees of bondholders have 
been removed from 29 Moorgate street, to No.1 Guildhall cham- 
bers, Basinghall street. 

Bergslagernas,—The coupons due 15th inst. on the bonds, will be 
paid on that date at the offices of the Gothenburg Commercial 
Company, 29 Mincing lane. 

Great Yarmouth and North Norfolk.—At a special meeting, it 
was decided to apply to Parliament for powers to extend the line 
from North Walsham to Fakenham. It was stated that the 
company are endeavouring to connect with the Midland vid Lynn. 

Metropolitan.—The directors announce that they will recommend 
a dividend on the ordinary stock at the rate of 5 per cent. per 
annum, carrying forward about 5001. This is exclusive of any 
portion of the telegraph award, which may be found hereafter to 
be due to revenue account. The corresponding dividend was at 
the same rate. : 

Minho and Douro.—The numbers are published of 6 per cent. 
bonds, which have been drawn for repayment at par. 

Ottoman (Smyrna to Aidin)—The numbers are published of 
bonds which have been drawn for repayment. 
BANKS. 


_ Alliance Bank.—The directors recommend a dividend for thepast 
six months at the rate of 5 per cent. per annum, carrying forward. 
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about 14,0001. The distribution for the corresponding period wa® 
at the rate of 6 per cent., and 8,206/ was carried over. 


Bank of Bengal.—For the past half-year a dividend of 4 per 
cent. will be paid, making 9 per cent. for the year, or the same as 
in 1877. 

« Bank of Madras.—The directors have telegraphed that the usual 
half-yearly dividend has been declared of 4 per cent. 

Birmingham, Dudley, and District Bank.—It has been resolved to 
pay an interim dividend at the usual rate of 12} per cent. per 

nnum. 

. Birmingham Joint Stock Bank.—The net profits for the year 
ended the 3lst December were 63,3261, compared with 52,0990 in 
1877. An interim dividend at the rate of 20 per cent. per annum 
has been already paid, and it is now proposed to make a further 
similar distribution, to add 1001 to the premises redemption fund, 
and carry 3,9231 to reserve. The deposits are 1,682,2191, against 
1,687,4261 in the previous year; Government securities, &c., 
399,6731, against 391,5711 ; bills of exchange for 742,763, against 
700,300 ; advances and loans on security, 1,027,5791, against 
1,138,6401 ; and cash, 182,0111, against 102,1421. 

City Bank.—After providing for interest on deposit accounts 
and for bad and doubtful debts, and retaining in hand 18,0081, 
being the amount of the bank’s claim on the City of Glasgow Bank 
and its associated failed firms, the gross profits, including 4,7611 
brought forward, amount to 69,5291. After providing for current 
expenses and rebate, a dividend is declared at the rate of 10 per 
cent. per annum, free of income tax, and 3,712/ is carried forward. 
The amount due on current and deposit accounts is 2,872,0661, 
compared with 3,848,3021, at this time last year; while the 
acceptances stand at 3,266,6291, as against 3,182,4311. The “other 
securities ” reach 6,108,2741, compared with 6,509,5591. 

Central Bank of London.—After making all deductions, there 
is a balance of profit for the half-year, including the sum brought 
forward, of 15,704; out of which, the directors recommend a divi- 
dend at the rate of 8 per cent. per annum, free of income tax ; that 
5,0001 be added to reserve, thus raised to 25,0001 ; and that 6,705/ 
(including rebate) be carried forward. The liabilities on deposits 
amount to 964,7891, which compare with 1,076,3251 on 31st 
December, 1877. Bills discounted and loans to customers stand at 
713,7701, as against 772,6681. 

Capital and Counties Bank.—The bank will pay the usual divi- 
dend at the rate of 20 per cent. per annum for the past half-year. 
The entire loss by the Ventnor fraud has been written off ; 2,000/ 
is applied towards reduction of cost of premises, &c.; and 10,0811 
is carried forward. From premiums received on a recent issue of 
shares, 50,0001 is added to reserve, which now stands at 210,0001. 
For the corresponding period in 1877 the Hampshire and North 
Wilts Bank paid a similar dividend. 

Consolidated Bank.—At the meeting, to be held on the 16th 
instant, the directors will propose a dividend at the rate of 10 per 
cent. per annum ; to add, including interest, 5,0001 to reserve ; and 
to carry 5,241/. The dividend corresponds with that of last year. 
Imperial Bank.—There is a balance of profit for the half-year of 
45,0841, and after deducting expenses and rebate, the sum of 
29,081/ remains, which it is proposed to apply as follows, viz.: 
20,2501 to a dividend at the rate of 6 per cent. per annum, free of 
income tax, the sum of 5,000 to be added to reserve, and 3,7811 to 
bejcarried forward. The liabilities on deposits amounts to 1,807,716l, 
as compared with 2,307,6051 on 31st December, 1877 ; while bills dis- 
counted, &c., stand at 1,960,3581, against 2,209,2101. 

Lancashire and Yorkshire Bank.—The net profits for the year, 
after oe allowances, deducting income tax, and including 
3,9631 brought forward, amount to 34,4591. Aninterim dividend at 
the rate of 8 per cent. per annum was declared for the half-year 
ended 30th June last, and a similar distribution is now proposed, 
both free of income tax. The sum of 6,6301 is added to reserve, and 
4,0101 is carried forward. The amount due on current and deposit 
accounts is 952,940l, compared with 854,3771 at the corresponding 
period ; while bills, loans to customers, ete., stand at 1,126,0591, 
against 1,071,050l. 1t is stated that the bank has sustained no loss 
by any of the great banking and commercial failures. 

Lloyd’s Banking.—The usual dividend at the rate of 20 per cent. 
per annum will be paid for the half year. 

: London and River Plate Bank.—At a recent meeting, a resolu- 
tion was passed subdividing each of the 5,000 shares of 100U on 
which 401 has been paid into four shares of 251 each with 101 paid. 

Manchester and County Bank.—For the past half-year a dividend 
| at the rate of 15 per cent. per annum will be paid ; 5,0001 placed to 
reserve ; 5,000). for premises account, and 4,0731 will be carried 
over. The dividend is the same as at the corresponding period. 

Midland Banking.—It has been resolved to pay an interim divi- 
dend at the rate of 8 per cent. per annum for the six months. This 
is the same as for the i iod. 

Staffordshire Joint Stock Bank.—The directors recommend the 
usual dividend for the half-year at the rate of 10 per cent. per 
annum. 

The Bank of Bolton, Limited.—Capital, 1,000,000/ in 201 shares. 

company is to be formed to take over the business of the Bank 

of Bolton, which was established in 1836, and possesses a nominal 

capital of 300,000l. To the old bank shareholders 15,000 shares, 

8! 108 paid, will be allotted, and of the balance of 35,000 shares, it 

18 reported that of 20,000 have been already applied for. 

Union Bank of ustralia.—A dividend and bonus, together of 21 

» are announced, against a similar distribution for the 

ear to December, 1877. The sum of 20,0002 is carried to 

ie i ee forward, against 25,0001 and 6,8001 respectively 
e corresponding period. 

Union Bank of Birmingham.—The bank have declared an interim 
dividend at the rate of 5 per cent. per annum. 
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Union Bank of London.—The net profits for the half-year in- 
cluding 1,2481 brought forward, mean 120,6821, as elena with 
109,689 to December, 1877. A dividend at the rate of 15 per cent 
per annum, free of tax—being the same as last J anuary—absorbs 
104,6251, while 15,0001 is added to reserve, and 1,057! carried for- 


ward. The following is a comparison of the balan i 
that of December 31-1877 — . i ee 





1878. 1877. 
Capital LIABILITIES. £ _ £ 
Deposits and interest accrued’ ase «eee 
Acceptances (cover £8,736,898) 4,742,708 3,405,571 
Reserve in AE ai 421,123 
en investment account ....... 140,069 146,069 
Ee ae. 16,863 21,737 
i cGekedh ties stein sca 120,682 109,689 
19,244,778. 18,638,732 
Cas = 1 0 476 x 
ial edict Shestannapkegsecnisiniaa ,470, seeiekocree > hn 
Do. Bank of England ........................ 668 1380 
Oc eee ea 23,92 
Government securities, debentures, &e.... 1,254,365 ....... 2 as 
——— in Three per IN a daicectetigtiiiglne GRID oncnsavosese 421,123 
I stn tinsdeaneum ofenncioceansssencagsvenenses er 424,562 
Loans, discounts, fe. 2... ee eee eee eee PRFGR IEE... ..s....- 10,830,894 


HATE ........... 18,638,732 
Wilts and Dorset Banking.— The directors have resolved to 


declare the usual dividend of 12 per cent. (24 per cent. per annum) 
for the half-year ended 31st of December, earrying about 13,4001 to 
tbe rest or surplus fund, which will then amount to about 272,938, 
against 259,526/ at 30th June last. 


ASSURANCE COMPANIES. 

Equity and Law Life Asswrance.—The directors have declared a | 
dividend for the past year at the rate of 14s per share, free of 
income tax. 

Household Fire and Carriage Accident and Insurance, Limited.— 
Creditors must send in their claims by Ist February to Mr W. 
Evans, of 34 Eastcheap. 

Marine Inswrance.—An interim dividend of 11 10s per share has 
been declared payable 10th February. 

Union Marine Insurance.—The directors recommend a dividend 
for the half-year of 5s per share and a bonus of 2s 6d, making, 
with the interim dividend, a distribution at the rate of 12} per 
cent. perannum. The sum of 20,0001 will be placed to reserve. 


MISCELLANEOUS COMPANIES. 

Credit Company, Limited. — Petitions for winding-up the 
company, and the Crédit Foncier (Transferred Assets) Company, 
Limited, are to be heard before Vice-Chancellor Hall on 17th inst. 

Direct United States Cable-—A defect has appeared in the cable 
near the shore at Torbay, delaying the transmission of messages, 
which until the fault is removed, will be forwarded by the Anglo 
route. 

Dunedin (New Zealand) 5 per Cent. Consolidated Loan.—The 
Bank of New Zealand notify that the option afforded to debenture 
holders for conversion into the 5 per cent. consolidated loan is 
still open. 

Eastern Extension Telegraph.—The company notify the repair 
of their Singapore-Batavia cable, thus restoring direct telegraphic 
communication with Java, Australia, and New Zealand. 

Foreign and Colonial Government Trust—Second Issue.—The 
trustees announce that the amount available in respect of the 
coupon due 15th inst. is sufficient to pay 21 8s only. The amount 
of 28 remaining over will form a first charge upon all subsequent 
receipts. 

German Union Telegraph.—An interim dividend is announced 
equal to 11s 9d per 151 bonds 

Government Stock Investment.—A dividend at the rate of 5 per 
cent. per annum is notified. 

Great Northern Telegraph.—The traffic receipts in December, 
1878, were 14,8031. The total receipts from 1st January te 31st) 
December, 1878, were 203,4821; do. in 1877, 206,4291 ; do. in 1876, 
207,5501. 

International Financial Society.—The directors announce a half- 
year’s dividend of 2s per share. A 

Landore Siemens Steel, Limited.—A petition for the liquidation of. 
the company was presented on 2nd inst. by Dr C. W. Siemens, the | 
chairman, and the Court has appointed Dr Siemens and Mr John 
Oldfield Chadwick (Chadwicks, Collier, and Co.) provisional official | 
liquidators. = 

National Discount.—It is proposed to pay a dividend for the half- | 
year ended 31st December at the rate of 10 per cent. per annum, | 

and carry forward about 6,000/. The rate of distribution 1s the 
same as that for the second half of 1877, when, however, 8,000/ was 
added to reserve. ; ; 

North British Australasian.—At bp pace . vay way i oe 

assed authorising the increase 0 e capi y the issue 0 

cnemniuel shares of the nominal value of 11 per share, in addition 
to the guaranteed shares, 1877. The shares to be issued to be to 
the amount of 25,0001, bearing 6 per cent. interest, with a power of 
redemption at the expiration of five years on payment of a premium 
of 10 per cent. It is proposed to reduce the capital by striking off 
the old losses. The company’s affairs in the colony are stated to 
have greatly improved. 

North Meegeinen Tramways.—The company recommend a 
dividend at the rate of 64 per cent. per annum, ones ee 
5001. Im the corresponding period the dividend was at the rate o 
9} per cent. per annum, 1,000/ was added to reserve, and 1,228! 
carried forward. 

Russian 6 per Cent. Land Mortgage Bonds.—The numbers are 
published of bonds which have been drawn for repayment. ; 

6 [Contrnvep on Pace 48.) 
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BRITISH FUNDS, INDIAN GOVERN-| FOREIGN STOCKS, BONDS, &. AMERICAN STOCES 
MENT SECURITIES, &c. + AN eM eNO Gear tah aren x 
iineincncacasaeeennpemnseoniacane tat’ Ne A = S| Closing 
; Dividends = — ' | Closing rised ane = 
i Dividends Due. Britisux Fonps. ae De. ff 1; ie  euieka | es Name. 3 S| Prices. 
x wim} ms. z. | : 3 ee dd pancenveineseneiiiieins 
5 July 5 ...3 per Cent. Consols ............ Se) Serer ten 7 Dols. 
; ae Tee Account, Feb. 4......| 95§ 955 | Jan. July. 24 | Dec. Angentine, 1800... 6 9 GL G3 | 2857963501 United States........... 6 %|1881/108} 9} 
5 April 5 Oct. 5... 3 per Cent. Reduced ........... aeeianes |, oct. Belivin 6 % 263 273 | 202,663,100] Do 5/20 years... 6 % 1885)101. 3 
. enn Ss _ e * per Cent. COOreersecctveeeee 953 955 eee | DoBndhldrsCts 264 27} 310,622,750 = ee emer ei : ein Toot it 
Ale an. ; = ve iy ray! DN ocd cstunbeces 
ie Jan. 5July5| Dom — Jan. 1894 77 78 | June Dec. 1 May. eee se a... 5 | 110} 1 
eo Jan. 5 July 5 ... Annuities ........... as June ; eae | Do 1859 5%. |. | 300,000,000 Do Funded os he ... 1107 
‘. April 5 Oct.5../ Do .............. r. 1885] 5% 5§ | April Oct. a i | ee nec. | oe ee ee 7 toe 4%, /1907/101" 3 
Feb. 4 Aug. 4. Do (ited Sea Tei.) Ane. eee ee | Soe aoe) eal ee oe ee 45% 87 89 | 3,203,000 klibek WP cc Sl nt ta 
= Mar. 11 Sept. 11 Excheq. Bills, June,1,00013} % | par 58 p | April Oct. 1+) aa) 5% 89 Yi 495, OME da ciciss osdesecks 6 % sf 
% June 11 Dec. 11 Do. 1001, 2001, and 5001 3} %\par 5sp | Mar. Sept. 1 | _ oa cae a 1,000,001 Do a. ene te 8 % = 
A | Inptan Gov. SecuriTrEs. Feb. Aug. 1 i Bo TR . [Sz T ne 2 a 8 % 1875] 43 &B 
“4 Jan. 5 July 5. [nile Stock 5 % .. -Jaly, 1880}101 2 | Jan. July. 1 | Jem, (B Aoeen O80 6 Gl Se Fs 4,000,000 Do do... 52 
pe April 5 Oct. 5 BN Me I ocusieces 18881003 3 | Jan. Ju ly. $ ay De iss? — % 610,0001|Massachusetts 5 %/1888/108 5 
8 ; ix | Do Enfaced igen 4% a pe .. | Jan, July. + | Jan. | Do 1857 ......... Pe | 826 6001 ee eee 5 % 1894104 6 
; | D0 044 % ooo ecseceeesesssse vs April Oct.) 1 /*Jaly.| Do 1870 ....... 6% 50 61 | 619800 Do 5 % 1900/1057 
May 31 Nov.30 Dodo5}% ..... May 1879| ”” Sivtienl. | Sele Se 619,900!| Do. 5 % 1839/1035 
x June 1 Dec.1... Do do5% Rup. Deben. 1882! .. _.. Mar. Sept.) ... | Mer De tee seeees 44% | ape". Sep ee ee %|1891/104 6 
. | Mar.31 Sept. 30 Do Bonds, 4%, 1,000l ...... 10d par | June Dec. 1 | Mar. | ae rae ei 57650011 Do. 5 %|1895)105 7 
x Mar. 31 Sept. 30 Do do 4 %, under 1,0001 _..|l0sd par | Jan. July 2; Lo ot Sgepeaay 6% 79 81 Virginia fo 5 %] ... | 25 35 
Feb. 16 Aug. 16 Do Deb. 4%,1,0001&500U1834) 97 98 | Jan. July. 2 poh Hood Sales e gl 189 gs 
: MISCELLANEOUS. Sails ae | hae eee Do New Funded ...... 6 %|1905| 55 57 
. April 5 Oct. 5... Bk.of England Sk 4i 4 lasthyr 254 256 Mar. Sept. 2 | Jan. | Do 1878 ........ ca et aoe 
: April 1 Oct. 1... Canada Gov.4% Bnds, 1903-8, Mar. Sept. 2. | Jan. oa 74.6. 8 % 1103 10z |, Currency Bonps, &. | 
guar. by Imperial Gort...108 205 | Feb. Ang. ... | Feb, po 187 8 % 102 104 | 1,000,000 Albany & Susque. 1 Mt. 7 %/1906| 95 97 
f April 1 Oct. 1 Do guaranteed 4 %, 1910...) ... Feb. Aug. | as | i »1 b 1863. 6 0 | 17 500,000) Atlantic & Gt. W.1 Mt. 7 % | 1902 25 27 
: June 1 Dec. 1... Corp. ‘of Lon. Bnds, 1879, 43 | — Oct.) 74 Apr. | oe * 42ec| 45 4 11,500,000) Do 2nd Mortgage ...... 7 %|1902} 8 10 
* Jan. 5July5.... Do do 1882, 45%) ... o =n Ri 1871... " 6 oO! 9 ll 29,000,000)! Do 3rd Mortgage ...... 1902} 4 6 
April 5 Oct. 5.. De do =: 1881, 44%)... . 2 | Apr. js ica, ral 3s "| Spl Ma eretieas’ Che. | 97 99 
4 do 1881. 4% J Mar. 1872 : , Tt 94 98 BO BaGEO~ 5.....cseccscc> ses 9 Il 
| In. Apr.Jly.Oct. Metropol. Brd. of Wrks 34 a 99} 100 | Mar. Se ‘gt 2 van. heiien, 1864... : 2 99 108. | ae 5 6 
| Jn.Apr.Jly.Oct. Do Serip (751 paid)..........| 74 75 | Jan. J "hee an eee ee 1%| 5 6 |  6,000,000|Atlantic, Miss, & 0. Con. 7 % 1905 85 87 
—} . ses ton 30g, | te Do Committees’ Crts. 
| COLONIAL GOVERNMENT it oa. | 3.87) _ K Uae heey “ So 502 3,500,000! Baltimore & Pot. (Main) 6 6 %/1911 89 91 
| SECURITIES SE Sy Aes meer tae: # 3] a0 | in ieee # MH 
; Jan. July, 2} | June. Entre Rios, 1872. 5 2197 3 | sccono00lCenade Souths rn, 1 Mt. 3 %(1908| 79 81 
Autho- | Dividends, Closing vee mee | PS Grock, 1824-5, mp 5S 5} 6} | 20,600,000\Central of New Je rsey |... | 34 36 
rised | D Name Prices ne ” l# Te, a ”* o : 25,000,000, Do Consolidated Mrt.. 7 % 1899! 76 78 
Issue | st ; “Dee. oe _ > “ : 4 | | Do ex. Funded Coup... Pe rer 
‘ perenne gg nee | — aC. oO é ove at 9 at > y € D | 96 08} 
| Jeri Oct| I [cduly Hunenrian, 1671. 5 %) 70) 71) | 2588500) Cen- Pacific ot California ¢ 986108 “Sy 
150,000 Jan &July| B. Columbia, 1907... 6 %|107 109 Jan. July.| 14 |*Oct. Do 1878 ......... 2 * O0y 705 10,000, 000, Do Land Grant Bands 6 %|1890! 97 99 
100,000 Apr & Oct |B. Columbia, 1894.. 6 % . | June Dec) ...| ... Re ey as 102 |  2,500,000,Chic. Burling. & Quincy 5 %| ... | 97 98 
(Jn & Jly\Canada, 1879-81 ... 6 % | 101 103 | Feb. Aug.) ...| ... Do 6 % igen 2,000,000 Delaware & Hud. Canal 7 %| ... 197 99 
4,447,000) CJn&Jly| Do 1824... 6 %/104 107 Jan. July.| ... *Dec. Italian, Marem. R15 % = Rif | 2'500,000| Detroit & Milwau. 1 iit. 7 “(1875| 40 80 
4734580 Jan&July| Do 1885 5 $108 105 | April Oct.) ... /°Jan. | DoStateDomns. 5 % 11 114 | _ 1,000,000, Do 2nd Mortgage... 8 % 1875 40 50 
1,025,752\Jan&July| Do 1885, Ins. Stk. 5 %{103 105 | Feb. Aug| ;May.|Japan, 1870 ...... 9 eit sion | 78,100,000 Eire “thes... oe te 
hon Apr sit Do Dominion of, bea a om Jan. July.) 2 |*Apr. - or he sstees ca + 7 | ‘ | Do Reconstrue, $6 pa. | "24 95 
1903... % os _ e 9 eeee a oF 5 | Do do $4 paid Pee ee --. | 225 2 
' 5,483,700 May& Nov) Do 1945-6 _... 4%) 90 92 sop | = | Do 1864 3%) St 4 tee 
’ 1,843,600 May& Nov) Do 19045.6 4 %| 90 92 | May Nov. | |. |Norwegian, 1876. $3%) 95 97 8,536,000 | Do Reconstr. 83 pa . od 
: |Apr & Oct! |Cape of Good Hope, Jan. July.) ... | Do 1878 - 45% . | Dodo $2paid........ — 39 
| —— wile 106 = | 2 | + PParaguay, 1871... 8 3 3 5 snsiaea Do Resoustrus. Goris. 7 %| | 714 72) 
| [ApS Oct) Do 168080... 6%)... || fperavinm, 28767 6 S| 182 183 | “T70n00nlGatvest & Berets Sans, 6 % 1911] 92° 94 
| oisnogl tt Saly) Do 1801 [co a ~~ [2 | -- [Pecaviam, 670 ... ¢ % 185 16) | S7eswon elven Cen.§$100Shares |... | 83} 
310,200! Apr & Oct! Do 1900 ............ 5 %105 107 fool) eeteeme 3 tian | See ee ee sk '1888 103 105 
5,845,000 Apr & Oct} Do ~ $%| 9395 | Jan. Julyn’ne) Doe Bal tt | Soono0oLchigh Vall, Cae act. & « % 1923 100 102 
250,000 Me ny& Nov ‘Ceylon, 1878 b % ; “ . neee ‘ 2 koa! nlase * . 51 53 
| 350,000, May& Nov) Do 1882-3 - 6 % 104 106 | os: Seyt Laces inn 193 Stl. a = SI | 30,000:°00 9 York Central = : 104 121 22 
400,000 May& Nov| Do 43% 104 106 | Jan. July.| 2 |*0c 4% | 94983001 Do $100 Share | ee 
50,000 May& Nov| Mauritius, 1832 ... 6 %!104 106 | June Dec.! 1} \*Mar.| Do 1860 ..... 45%| ... ... a ee | 
| won vunl Fees Noel 1895.6... 6 %/114 116 | May Nov 13 | Do 1859“... 8°96) 57 60 | 10,960,000 Oregon & Califoria, 1 Mt. 7 So 
| 100,000 May& Nov) Do 45% 101 103 May Nov,| ... 5 Do 1862 ... . 5 %| 80 81 | 63,709,400|Pennsylvania $50 Shres, 33 34 
100,000 Apr & Oct/Natal ... 6 % 104 106 | April Oct.) 1 |*Jan.| DoAng.Dutch, 86 88 4,970,000 Do Ist Mortgage .... 6 % 1830) 103 105 
| 37.000 Mast Nor bo | = alas. tar wate hb een ke | 000,000, Do Con. Sink. Fa. Mt. 6 & 1905 101 108 
300000 Marksept] Do woo: SyBelNQ8 202 | April Oct.) 1 [eJan.| Dodo sit i5 5%)... | 8000 ‘375 Philadel. & Read. $50 Sh: 114 12 
| easel ere aet De 6'%'107 109 | Apail Oct| 1 [esulg|] Doagouie 2a) o> & | 1,000,000 Pittsbg.F.Wayne.& Chic. 8% 109 111 
166,000 Jan & July New south Wal Sites sey | Map men vaslenne Do (Riek Rail) 4 %| 73 73 | Ro0n000 Union Packie Lal Gene © s ass 10 12 
bt) uly New South Wales.. 5 %/103 1 ay Nov. ug. o| & - 
| tooapo0isane ery, ae "3 lta 408 | Feb. Aug.|-098*Feb. | Do 1870... 5 %| 85 87 | 27,287,060 Union Pacific Rail.1 Mt. 6 % 18081108 110 
1,901,500 Jan&July) Do ... %| 96 98 Mar. Sept.| 098 *Feb. Do 1871 at 5 % 82 3 £ STERLING Bonps. |e 
93,100 Jan& July |New Zealand, 1891. 6 %/110 112 | April Oct.|-098*Apr.| Do 1872 | 5 %| S13 824 | 600,001 Allegheny Valley guar.. 1910) 99 101 
488,000 Jan&July) Do 1914 ... - 5 %j105 107 | June Dec.) 098/*Dec. | Do 1878 ......... A > a Atlan. &G. Wst.Con. Mt. 7 % 
7,153,100 Quarterly.) Do Consolidated. 5 %/|103 105 April Oct. ‘098),*Apr.| Do 1875 ......... 43%) 73} 744 1 00,00 Do Leased Lines Trust 7 ae “4 
201,500 Mar&Sept; Do 1891... 6 %I11l_ 113 ~~ a Dec. |S. Domingo, 1869,6 %| 3 5 000! Do do 1873... 7 % 11903 = 16 
329'900 JunekDee| Do ert %|1ll 113 Jan. July.| 23 Dec. |Santa Fé, 1874 ... 7 %| 80 85 Lsenpoel Do Westrn. Extension 8 % 1876. 20 30 
; 81,600 Apr & Oct Do 1869 _. 6%)... ... June Dec.) BE we Sardinian, 1851... 5 % 87 89 480,000, Do guar. by Erie Rail. 7 % 30 
| §,000,000 Feb & Aug, Do 5/30, 1879-1904 41%) oe | Sens penne) «Spanish, 1867-75... 3 %| 133 14 800,000|Baltimore and Ohio... 6 #|1805/108 110 
1,250,000 Jan&July| — 0 5/30,1831-1906 5 %/101 103 June Dec,| ... a 2 %| 314 31}  "* 9 eppteepseaticrecemaensas 6 %|1902/108 110 
8,500,000 Mar&Sept| Do 1040........... 5 %| 99 101 | Jan, July!| Ii | Dee. | DoQuicksiveM. 5 %| 95° 97 Mb 6 ° 1910/106 108 
225,000 Jan & July Nova Scotia, 1886... 6 %/106 108 April _ 45) Jan. |Swedish Gov. 1864 43%| 96 99 1'600.000! aie See » 1927! 88 90 
220,000 Jau& Sept Prince Edward Is. Jan. July.| 3)... Do 1868 ......... 5 %|101 103 700,000|Cairo and Vincennes” . “11900! 38 35 
land, 10/30...... 6 %|104 106 | June Deo) ...| ... | Doss ......... 41%) 97 90 900,000 \Chic.& Alton Stl. Con. Mt. 6 %|1903104 108 
800,000 May& Nov! oe (Prov. of) 5 %| 99 101 June Dec, ... Do 1878 ......... 4 %| 88 89 500,000! Cleveland, Columbia, &c. 1913, 95 97 
860,000 May& Nov 5% | 99 101 April Oct.} 1 “July. Turkish, 1854...... 6 %| soe iia eo Rail. of ome 6 %|1906| 77. 82 
1 1,850,200 Jan & July ts 1882-5 6 % 104 108 April Oct. | ai Do Egypt.Trib. 5 % | 70 a gg hnnoio00 Erie Convertible Bonds 6 % 1875| 7 
| 1,608,050 Jan & July Do 1891-6 ......... 6 %,111 114 “ 1 "Dee. Do 1858 ......... 6 26) i9 21 Do Ist Consol. Mort... 7 0 1920. 12 114 
4,902,400) Jan & July Do 1913-15 4%/| 88 90 one | 2 May. Do 1862 ......... 6 | 1b 17 Do ex. Recon. Certs... 7 oe ; 
, 309,800 Jan & July 8. Austral. 1879-80 6 | -- | 2 | May.| Do 1863 ......... 6 2 | te Do Recon. Certificates 
(299,500 Jan& uly) “Do 1881-1890... 6 8 laa aicy,| BO Gon. Debt... 5 | 118 iy 3000 oe — 
410,200) Jan& July 1891-1900... . et POD. seasevnas 
778,500 Jan&July| Do 1901-1918 6 %j115 119 | Feb Aug.) 1 *May.| Do Guaranteed 4 %'102 104 $00,000|_ Do 2nd Mortes ei : to 
240,000) Jan& July) Do 1911-1920... 4 al Bs 107 1 | Mar.; Do 1869 ......... 6 %| 133 14} 1,000,000 Illinois Cen. Sink. Fund. 5 % 
3,441,300 Jan&July| Do 1994-1916 90 | April Oct.) 1 i © nteacd Do 1871 ........ 6 %| oS ae "500, BOD itsiesbatese cht. 6 % 
100,000, May& Nov StraitsSetmnts.G@v. 439% 100 102 | April Oct.! ves Do 1871 Eg. Tri. 43%) 52 53 200,000) OPS 5% 
102,500, Jan& July Tasmanian, 1895... 6 9 % 112 114 wee |. eee vee Do Treasury A. 9 %j 21 000 Lehigh Vall. Con. Mt. A 6 % 
552,800\Jan&July, Do 1893-1901. 6 %/112 lid ge ee A ese) eases, aE a2 oes *500,000| Louisville and Nashville 6 4 
100,000 Mar&Sept Trinidad Debntres. 5 9% | se abn oes coe | Do do C ee teeeees 9 % | ‘ 700,000 Memphis & Ohio. Ist Mt. 7 % 
100,000| Mar&Se Do cee a - | .. | Dodo Bandc.. 9 % | wae 800,000 Milwauk.&St Panl, 1Mt.7 
850,000 Jan & July Victoria, 1891 ¢ %/113 115 a 1 | Mar.| Do 1873 ....... 6 %| 12° 124 800,000\N. York & Canada Rail. 6 & 
7,000,000 Apr & Oct Do 1883.5 ......... 6 % 106 109 2} | May. UruguayCon.1871 6 %| 24) 25} 2,000,000|New York Central 6 % 
| 2,107, 000|Jan & July Do 1864 ............ 5 %| 104 106 | Jan. July. not applica Venezuela, 1859... 3 %|. 65 73 600,000) North. Cen.Rail.Con Mt. ¢ & 
4,500,000 Jan & July Do 1899- 1901 ..... + 4%! 91 93 Jan. July.jnone BRO ED nesaccess 13%) 33 4 569 . General Mort... 7 % 
— ———= | May Nov.\notapplied; Do1862 6 %| 10 12 240,000! Paris and en 
DOCKS. _ | April Oct.!notepplied) Do 1866 6%! 8 10 came it re 
——____—__— ——_ ‘orr.—Dividends on the before-mentioned stocks my ty Fe M tee 
Autho. | | Quarterty| 1 os eee 2) a ae 400,000 Philadel. & Erie, Ist Mt 6 
ised |Shars Paid. y ee 38 Zhe | OC Ra@rventorte 6 %) .. 
a = July. a Ameen G8. Ren. 5%) 53 55 $5,000,000 De ies Mo 6% 
asne. | May _ a Pager rae 5 %| 52 54 Phil. & | Mortgage 6% 
tae tT : 4 ioe ke Frooch hentes 3 | 30 76! De aguoveamantine. 6 2 
. Stock.) 100 arin n‘ne ~ | Do a ox tat 8 SI'78 oat Do General Mortunge 6 % 
Ss | ia J a 
ca aes Se Feb. Any! R. Swedish Fund. 44% 92 96 1,300,000 Sth Nth, Alama po Base 
‘Stock.| i * The drawings are yearly in the case of stocks to U.PacifieR1, Owl 8% 
ae sist! which asterisks are prefixed. In in almost all other 368 Uaited NJ Jersey R. & C. 6 %| 1 
Stock.| 100 case, where there are drawings, half -yearly. RE ARIS 6 % 
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BANKS. INSURANCE COMPANIES. 
ho- Last . : 3 Autho- Lst Ys’ | | | ; 
Autho |annna ¢ | g | Closing rised Divdud Name, | 3 — 
rised Divi- Name | 2 | 2 | Prices Issue. Pr.Shr. Sia ices 
Issue. | dend. (mo sae ian a ond 2k aes 
"100,000 6 % Agra, Limited ...... 10/10)10 ll 50,000 1 2 9 Atom Brit.kFor.100 11 | 28} 29: 
730,000, 6 % (Alliance, Limited ... 25 10 (10 u 10,000 Do Marine... '100 | 90 | 38° 30° 
150,000 6: % | Anglo-Austrian oe mh | i A 21,000 1 ‘4 8 Atlas Fireand Life 59 19 20 
29970 9° % hagie- nitormine,) ‘ois = a ae 1 10 0 Argus Life... 100 24 25 
yee 2 Peon ag "71-71 6 68 20000 } 0 meaner Marine 50 4 “a "4 
000 a ign, L.... nglan¢ ; 4; 
40,000 ae Angio-Hungarian .. boa Tans puteree 5,000 *0 10 0 Cleric.],Med. &Gen. 100 10 | 0° 30° 
15,000 5} % Anglo-Italian, 66, L.| 20'10|' 4 4& 000' 0 15 0 Commerc: a! Union 50 5/15 18 
30,000 12} % Bank of Australasia 40 | 40 74 76 4,000 *4 0 0 County Fire .......100 80 | 95 105 
2,500: 7 % eS Columbia, > | z "3 % Pos - 7 at SR: 50 38} 37 «39 
12500 7 % | Do New ..........--. D, Eagle Life....:.......| 50) § 6; 
0 5 °, ‘Bank of B.N. Amer. 50 50 | 47 49 10,000 0 14 0 Equity and Law ..100 6 (134 bent 
100,000 £ * 'B.of Constantinople ? = a of Frye : om me ag Law 50 | 33) 6} 7ixd 
of Egypt ...... 2 1,000, re ri | 7 
10,02 @, ‘Bank of Ireland Stk. 100 cr 8 25,000! 0 4 0 Globe Seatee, Lim! 20| 4| 3 3h 
50,000 173 % pee > New South oo | = — a 3 5 eee 4 | Te ” | 66 68xd 
| - 12 ON xcs ome & Coloni ; ‘2. 
72,500 5 % Bank of Xx. Zealand, 10 | 10 | | 254 12,000) 7 6 0 Luperial Fire ......100 | 25 [152 154. 
35, % uk 0 nmania.. 900) mperial Life .......100 | 10 | 21 23 
25,00011 % !Bank of 8. Australia 25 | 25 | 38 40 13,453, 7 10 OMndemnity Marine.'100 | 50 | 87 90 
20,00012 % Bank of Victoria... 50 25 44 46 50,000, 0 12 0 Law Fire ............ 100 | 23) 11 12 
ani) 8 % Con. of London L105) 8 8} | 100004 5 O Law Life 100 100 us 20 
000) » Chartered of India, , ancashire F.& L.| 20; 2] 7& 7 
/ ° "“kustra, &China 20 20/17 18 20,000, 0 12 O.Legal and General. 50. 8 | 11} 1s 
30,000 8 % cee of Taba. me an) tena 7,504 0 14 0 Lpool.,Lon.,&Globe 20 2 | 16% 163 
' ad 5 a & 9,62 g nities 4 
60,0010 % Gi ae 901 10 | Sk 143 35'862, 3 22 ee Saampenns) is 124, @2 as" 
20,000.14 % Colonial ...... 100} 30 53 55 40,000, 0 3 6 Lon.&LancashireF 25) 23) 53 55 
80,000 7} % Commercial Bank of 10,000! 0 1 4'Lon.&LancashireL 10 | 27/ 2 4 
Alexandria, L.... 6 3| 2} 2: | 20,000\ 0 6 0Lon.&Prov.LawL 50| 6}) 54 6 
— 1 % CneerE —_ ° - 65 6} a 0 6 0Lon.&Prov.Marine| 20' 2/| 3) 4 
i 44 “% Delhi ndon, L. daz 10, 5 0 O.Marine ................ '100 | 18 | 76 
50,000 Ss English Bank of Rio 50,000| 0 6 0 Maritime, Limited! 10| 2 | “oh 
de Janerio, Lim 20 10) 9310 50,000/ ... |Merchants’ Marine) 10/ 2} 4 32 
30,000 8 % English, Scottish, & 40,000, 2 2 6 N.Brt.&Mercantile| 50 | 6}) 374 58 
t, 374 38} 
Australian Chr. 20 , 20 , 22) 23} 30,000/*1 0 O.Northern F. & L.../100| 5 | 36 37 
ne .. |Franeo-Egyptian .. 20, 10 11 12 40,000' 0 7 6 Ocean Marine ......| 25 | | 6} 7 
10,000 73 % Hong Kong & Shan. 28) 28) 32 34 | 159,1251*5 0 0 Pelican Life ........ 32! 54 57 
ona 6 & Imperi mS —] . = 7 “ oun 7 eee I reece cen '300 305 
* oman.. i Rc | e 
6,000 8% fone Eee ies 3 25 | 18° 20° 200/000 0 8 OQueen Fire & Lifé.| 10 | * 3t Sivd | 
6,000, 8 % DO OU | sisi ex, 125/10) 4% 5} 200,000! 0 8 O'Rock Life ........... 1 10/, 8 S& 
95,624 2 % Land Mt vot India, L. 172} 22 41 689,2201 20 0 0 Royal Exchaxge .. ‘stk. 100 |392 97xd 
75,00 18 ©, London and County 50 20) 57 59 100,000, 0 18 0) Royal Insurance .... 20 | 3 | 20} 203 
40,000 7: % Lon.& Hanseatic, L.' 20) 7! 63 7 10,000 *3 10 O\Standard Life ...... 50 | 12 | 70 72 
30,000,125 % sam & Provincial,L.| 10 | 5 | 103 113 4,300 * 10 0 OSun Fire............... 450 475 
5,000 7 % Lon. & R. Plate, L100 40 33 4 4,800'*2 140' Do Life ............ 100 | 10; 75 80 
40,000 7 % Do Nev ......... 25:10) 9310 100,000; 0 12 O'Thames& Mersey M 20; 2/ 72 8 


50,000 8 % London & San Fran- 


cisco, Limited .. 10 10 _ 
2 


10,000 8 % Lond.&S.Western,L.100 20 

100,000.14 % ‘Lon. & Westminster 100 20 

50,000 5 % Lond. Bank of Mex. 
| & S.America,L. 10 5 

















THE ECONOMIST. 


























1, ‘50018 0 0/Union Fire & Life.. 200 


112 12 41,200! 0 10 0'Union Marine, L..| 50! 5) 8} 82 
3 33 5,000; 2 11 0 Universal Life......100 11 38 40 
53 54 50,000. 0 10 0 Universal MarineL 20. 5) 8} 9 


* Periodical cash bonus in addition, 





















































50,000 9 % Lon.Char.ofAnstral. 20 | 20 23} 243 | == ee et 
80,000 16} % |London Joint Stock’ 50 15 41 43 
950, ... ‘Mercantile Bank of GAS. 
the R. Plate, L.. 20 20 13 2} La oh" es : ae TN Ae% 
15,000.19 % Merchant, Limited. 100 25 29 30 : 
9015 8 ° Metropolitan, A eh 10' 10; 53 6} Autho- 2 ce Closing 
9,915... Do esd aed Ce} rised ¢| 5 Name. | Prices 
11,970, ... Do New i 110) WE 14142; ~~ Issue. | & | ey 
15,000 8 % Midland, Limited .. 100! 20 21 22 | — — |__| _—__—. 
50,000.12 % National ...... 50 | 30 | 67 69 5,000 20 | 20 ‘Bahia, Limited ...........) 9 11 
187,500.12} % National of Austral, 5, 4. 8 9 40,000' 5| 5 Bombay, Limited ......... | 5} 6 
30,000 7 % NationalofLpool,L. 25 15)... ... 10,000; 5| 4| Do New................1 4 4 
100,000 6 % | Nat.of N. Ze: cae 10; 3 3 3} 550,0001 Stk.'100 Commercial .. 1160 65 
20,000 21 % Nat.Provy. ofEngland 50 | 21/78 81 20,000, 20 | 20 Continental Union, Lim.| 16 17 
warn 4) Se... 190/12 | 45 47 20,000 20} 14) Do New......cccc-0 10 11 
45,000 6 % N.Lond.& Brazil,L.| 20 10) 8} 9 10,000 20 | 20| Do7 % Preference “lar 33 
39,325, 4 % |North-Eastern,Lim. 20| 6| 4 4} 23,406 10 | 10 European, Limited ...... | 134 143 
50,000 8 % |North-Western .....| 20) 7} a 18,000) 19 2 De Kew eR }10 ll 
60,000.10 % Oriental Buk. Corp.) 25 | 25 | 30 32 Br I ia cssiacciecsacnnss | 68 7 
20,0015 °% \Provineil.of Ireland ;100 PMS tose 40043401 stk. 100 Gas} Licht & Coke A,Ord.|162 67 
4,00015 %  DoNew ............ Peto 50,000 10 | 10 Do 5 % Pref. A,4th iss.| 144 154 
1250010 © Queensland Nat. L. 10, 5 | 6} 7} 50,000, 10 | 8 » Pref. A, 5thiss., 13 14} 
34,00012 % Standard of British 100,000! Stk./100 De 3, ‘4 % maximum...| 65 70 
| South Africa, L.100 25 | 36 38 200,0001'Stk.100 | Do©,10% Preferential/185 95 
50,000.16 % ‘Union of Australia.! 25 | 25 55 57 *300,0001'Stk.100 | DoD,10% — 185 95 
8,062)... | Do25! Scrip ..... 195195)... ... 165,000! Stk.|100 DoE,10% — 185 95 
90,000.15 % Union of London ...| 50 | 15} 37__39 30,0001. Stk.|100' DoF,5% — 92 97 
———— 60,0001'Stk.100  DoG,7}% — 1135 45 
1,300,001 Stk 100 | Do H,7% maximum ..|117 22 
TELEGRAPHS. 5,000) 10 | 10 |Hong Kong and China...| 14 16 
2,800,000 | Stk./100 |Imperial Continental .../152 57 
poe 250,0001|Stk.|100 |Lomdon .............--....e-00 158 63 
ase gh =a ‘Closing 150,0001/Stk.\100 | Do Ist Preference ...... 115 20 
I _— Paid. Name. | Pri 25,000} 20 | 20 |Monte Video ............... 114 133 
i | Prices 1 7700 20 | 20 Phage a 83 
ann —_——_-—_ 44,0001 Stk.|100 0 capitalised............ 
212,800 Stock. 100 Anglo-American, L...| 58} 58} |  360,0001|Stk.| 80 |_ Do New... cc. | 95.100 
2043-6701 Stock. 100 Do Preferred......... | 835 844 37,500) 20 | 20 |Rio de Janeiro, Limited.’ 1s 203 
oa Stock. 100 | Do Deferred .........! 33 34 7,000; 10 | 10 /San Paulo..................... 10 
16000 10 = 0 | Brasil. Submarine, L.| 000; 50 | 50 |South Metropolitan ...... a7 90 
1000; 10 | Cuba, Limited ......... I NE ID. fins cnsncsvemetcinsiotes 23 
ee | 1 | Do 10 % Preference, 154 15 ,000| 124] 124] Do senses | 21 33 
deel ae | 3a Spanish, Lim..| 1 15,000) 10 10 (Surrey Consumers......... 15 16 
65000. 10 Dol0 » Preference| 9 0 8 SO ea 11} 12} 
, 20 20 ‘Direct U.S. Cable, L.| | ll it ———— 
pe R 10 |Bastern, Limited ...... 73 
Soon te | 103) Dos & Debentures 103 03106 | INDIAN RAILWAY DEBENTURES 
70,000 10 10 Dob % Preference, 1 Bist 
120750) 10 | 10 Eastern on, L.| ut 7 Deben- Closing 
oo 100 | “100 | Do 6 & Debentures 108 106 ture Name Prices 
: 050 10 | 10 German Union Tel... 4 8 2 Capital. 
154,000 10 10 Globe Tel. & Trust, ——" — 
ioe 10 10, Dob % Proterence, 194 104 DEBENTURE Bonps. 
ol = 10 10 (Grant Hevthera, ee i 200,000 pee, oe and Central - . 
12,000, 10 10 Mediterranean tl a3 1,000,000 Bast RN ieetiimcsiairsmwvense 42%) . 
ancl 7 . see Pxeterenen. a 9} ae, De ie SaheasitivaivGresvntbdmiceooe 4% 
280,000 Stock. 100 Submarine “lagna! 4%} 
be - 4%) 
4%) 
4%) 97 99 
444)107 9 
4%| 97 99 
4 %| 97 99 
44%|104 6 











MISCELLAN EOUS. 
Last | 2 | Closing 
Diva an [2B | prices 











Bonps, Loans, and TRUSTS. 
% Auckland Harbour Board ...100 all 101 108 
% Boston (U. 8.) Stl. Loan, 1899 100 (all 102 


Gl. DS ak 100 all |105 
Shr Sat BD i arden into a... 100 all 105 
% City of Auckland ... 100 all 1065 
% City of Brisbane... 100 all 101 


% City of Dunedin, Limited 100 all 95 § 
% City of London, Ist Pre7......100 all | 99 
% \City of Melbourne, 1907 .......100 all |102 
% \City of Montreal, Sterling... 100 | all |100 
%\ Do 1874 .. .... 1100 | all 100 
% \City of Ottawa, Sterling .... 100 | all (102 
%, Do redeemable 1833 ... 100 | all (102 
%| Dodo 1904 .....................{100 | all 102 
%: Dodo 1895 ..... 100 | all (102 
% \City of Providence © oup. Bas. Stk. all | § 
% |\City of Quebee Consolidated. 190 | all 

%| Do 1873 ...----{100 j all | § 
%' Do Redeemable 1905... .....100 | all 

% |\City of Toronto Sterling Deb. 100 | all |108 


ace 


Do Waterwork Debentures 100 all 108 
Do Sterling Consol. Debea. 100 | all 107 


= 


# 


% Egyptian Viceroy Mort.Loan 100 | all | 
%\ Do guar. by Egyptian Gov.'100 | all | 
% |For. & Col. Gov. Trust, 1 iss. 100 | all 
%| Do2ndissue ........ 100 | all 
%; Do 1871, 3rd issue ..... . 100 | all 
% Do 1872, eee 100 | all 
%| Do 1873, 5th issue ............1100 | all 
9% |Leeds Corporation Consol... 1”) all 
% New York City ... 100 all 1 
%| Do Gold an Bonds ... 100 (all 
% Otago Harbour Board. 100 all 
2 Rp tla eae epee ..100 | all 
% ‘St Louis City ...... 100 | all 
o, ‘Share Investment Trust, Prf. 100 all 
%|! Do Deferred.. .., 100 | all 


‘Spanish Nat. Lands Mort. ....100 all 
% ‘Submarine Cables’ Trust....../100 100 
% ‘Tobacco Loan.gua.by Ital.Gv.|100 | all 
o United States Mort; gage ... .. 100 | all 

Coat, CorPER, Iron, &e. | 

|Ebbw Vale Steel and Iron 23 

English & Austral.Copper,L, 3 2}! 

Nantyglo and Blaina [ron- 

works, Preferred, Limited. 100 | all 

‘Rhymney Iron, Limited .. 50 all 

RO i ccuits 115 (‘all 
183 9%, ‘Tharsis Sulphur and Copper 10 | all 
COMMERCIAL, FINANCIAL, 
AND INDUSTRIAL. 

15 % Australian Mortgage, Land 
Finance, Limited 25; 5 
1 % 'City Offices, Limited..... 40 | 36 
6 % City of Lon. Real Property,.. 25 | 12 

; Colonial, Limited ... 

} 9% Credit, Limited, A Shares is al 
15 %\Credit Foncierof Manritins,L 59 10 
62 % English & Foreign Credit, L. 10 | 8 
8 %/Fore Street Warehouse, L im. 16 | 14 
143 o Foster, Porter, and Co., Lim.| 15 104 
5 o Fer 1eral Credit & Discor at, L 

\India Rubber, Gutta Per ch a, 
and Telegraphic W Xs., L.| 59 | all 

dint. \Internat. Finan. Society » b.| 8 
10 % Liebig’s Extract of Me al, i.) 20 1a 

ee ‘London Finan. Asscciation,{, 50 
174 % | Mauritius Land, &c., Li mited 19 
5 %|Milner’s Safe, Limited 
ll % National Discount, Limite:..| 25 
15 % New Zealand Loan, &e., e 25 
12 % New Zealand Trust & Loan,L 2: 
5 %| Do Preference.. y 
20 %/|Telegraphie Construc., ke. L.| 1: 
20 
9 


AAD HES SMRE RRO TREN ONT ee ee 


" 
é 
Gr Po Ot fo Ot oe 


- 
= | 
Ct pt ae Oe 


2% | |Trust & Agency of Austral. L) 10 

% Trust & Loan Co. of Canada,L) 20 

7 % van Discount Corp., Lim.. | 35 
ND, 


oa 


152 % laustralian Aqueen,,- baal 25 213! 8! 
2p. s. British American Land . 37> all 
3} p.s.|Canada Company .. 1 jall | 80 
|Hudson’s Bay .. 117 Sal 1} 1 
8 %|Land Securities, Limited ..| 50) 5| 5§ 6} 
\Natal Land & ¢Colon.Co. Lim.| 10 all | 3} 33 
. \Nth. British ‘Anstraine! an, L.|! tk. 100 35 45 | 
11} ‘9, Otago & Southland Invest. Lb} 5; 1) 8 
- % |Peel River Land & Min. Lim. Stk. 100 87 89 
12} % Seottish Austral. Invest. L.. | Stk 100 180 190 | 
8 % South Australian Land ...... 12 lall| 46 £8 
... |Van Dieman’s Land . ....| 30 {ali} 19 21 
} % Amazon Steam Navigation,L 20 jall| 9 li | 
5 %|British Ship Owners... +10! 7 


10 % ‘General Steam Nay igation . 145 all | 25 27 
... \Merchant Shipping, Limited 59 all zo 9 
2} % National Steam Ship, Lim... 19 all | 03 4 


44 % Peninsular & Oriental Steam = all 3 4 
44 %| Do New, 1867 ............... 29 | 12 14 
4: % Royal Mail Steam... 10) 60 | 48 38 
82 %) Union Steam Ship, Limited..! 20 | alt | 22 24 
35’77|Assam . 30 | 20 61 b+ 
1 %) ‘British Indian, Limited ...... 20 all) #4 - 
9 %\Darjeeling, Limited .. ..| 20 jall | 195 3 
7 + Lebong, Limited .. ...., 10 | all | 10 il 
"Upper Assam, Limited.........|10 all | 3} : 
j 


Any glo-Argentine, Limited .. 8 all | 4 








510/10 Italian Irrigation, guar....... 100 all | # + { 
14 % |Lion a mg 7, Se a 25 | 17) of 35 
6 % DoPe Preference... 20 | ail | 243 255 
123 %|London eral Omnibus, L. Stk.'100 200 5 
National Safe Deposit, Lim.. 10 | all 34 400i 
Native Guano, Limited ...... A all at. 
... |New Sombrero oy Limite L. 7 = 19 Z 
% |Phosphate Guano, Limi 6 27 | 
, % Rio de Janeiro City Improv.L eer | » o 
5} % Suez Canal Shares............... we tee 
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ConTINUED FROM PaGE 45.) 


Rowmanian Tobacco Monopoly.—It is announced that interest | 


Indian contimues dull of sale. Peruvian, with a full supply of 
| smooth, has declined jd per lb in that kind. African is neglected 
| For East Indian there has been a fair inquiry from the e, 


coupon No. 6, on the shares and a dividend of 4 per cent., together 
248 per share (less income tax) in London, or 30 francs per share 
in Paris and Bucharest, will be paid on 18th February at the Bank 
of Koumania. 

Tramways and General Works.—Interim dividend declared at the 
rate of 7 per cent. per annum. 

United States Mortgage.—A dividend has been declared of 3} per 
cent., payable at 25 Place Vendéme, Paris. 

Testern Union Telegraph.—Messrs Morton, Rose, and Co. notify 
the numbers of 14 6 per cent. sterling bonds, which have been 
drawn for redemption on the Ist March next. 

Wolverhampton Tramways.—It has been decided to recommend 
a dividend of 6s 6d per share. 

MINING COMPANIES. 

St John del Rey.—The company have notified the following :— 
“ The advices received state that the provincial tax of 4 per cent. 
on the gold produce has been modified by the Provincial Assembly 
to one of 4 per cent. on the net profits. The directors appreciate 
the modified form of the tax, but still consider the tax unconstitu- 
tional, and will continue their efforts to procure its entire 
abrogation.” 








Che Commerctal Cimes. 





ee 


MAILS ARRIVED. 


LATEST DATES. 

On January 7, from Canapa, per Cimbria—San Francisco, Dec. 19; Hamilton, 24; 
Kingston, 24; Montreal, 25; Toronto, 24; Ottawa, 24 

On January 8, from Norrn America, per Peruvian—Chicago, Dec. 25; 
Detroit, 25; Hamilton, 25; Kingston, 26; Montreal, 26 ; Quebec, 26 ; Toronto, 25; 
Ottawa, 26; Fredericton, N.B., 27; 8t John, N.B., 27; Halifax, 28; Prince Edward 
Island, 25. 

On January 8, from Norra Amsprica, per Mosel—New York, Dec. 28; San 
Francisco, 21; Chicago, 26; Detroit, 26. 

On January 9, from the East, per Kaisar—Aden, Dec. 22; Bombay, 16; Calcutta, 
13; Gibraltar, Jan. 5; Malta, 1. 








COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended January 4, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— 





| Quantity SoOLp. AVERAGE PRICEs. 


























Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 

qrs bsh| qrs_ bsh qrs_ bsh, sd | s da | s d 
EE wrench 37,891 7| 44708 0; 2207 5| 39 7 | 3810 20 3 
ee 29,765 3 54,659 5 3,137 3 S18 |; #1 24 5 
ET. dun dane 34,2338 1 49,230 2 2,982 2 51 2 38 9 24 7 
oe 29,862 3 48,655 4 2,702 4 45 1 | 344i 23 10 
1875 | 42873 4| 42982 0| 2207 71 451!) 481] 301 








| 
| 


AVERAGES OF GRAIN. | 


The following is a statement showing the quantities sold and the average price 


of British Corn (Imperial measure), as received from the Inspectors and Ofticers of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week | 


ended January 4, 1879 :— 


Quantities Sold. Average Price. 
qrs_ bsh s ad 
OD seis viceintaibes EN WF snaddenneve 39 7 
RII osc ckncccebansiilan socks sanlehtxtehbanies 44,708 0 38 10 
GE nts cusses Fintbemshnin ce sic dana SS BP shbcipwsoey 20 3 


The average price of Corn, per Quarter (Imperial Measure), in England and | 


Wales for the Quarter ended Christmas, 1878. 
Wheat. 


Barley. Oats. 
s a s d s d 
40 2 DUPE. “hhvcs seoszagnanneeiocbinah 21 8 


Return, stating what has been during Seven Years, ending on the Thursday 
next before Christmas Day, 1878, the Average Price of an Imperial Bushel of 


British Wheat, Barley, and Oats, computed from the Weekly Averages of Corn | 


Returns. 
Published pursuant to an Act, passed in the 6th and 7th Years of the Reign of 


King William the Fourth, intituled “An Act for the Commutation of Tithes in 
England and Wales” :-— 
Wheat. Barley. Oats. 
s a s d s d 
6 6} Laie PN artnet eee ae $3 


Comparative statement for the Years 1874, 1875, 1876, 1877, and 1878, of the 
quantities sold and the average prices of British Corn in the towns from which 
returns are received under the Act of 27th and 28th Victoria, cap. 87 :— 


Quantity Sop. AVERAGE PRICE. 






































Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 

grs qrs qrs s d s d s d 

ws | 2,141,759 1,732,075 184,041 46 5 40 2 24 4 
BT cseabeba 1,942,688 1,795,049 176,092 5669 39 8 25 11 
PE 2,201,993 1834537 148878 | 4 2 35 2 2% 3 
ST wcsctnese 2,515,098 | 1488818 | 122,312 45 2 38 5 28 8 
we ........+. | 2902111 1,937,658 | 168,587 55 9 4 11 28 10 

THE COTTON TRADE. 
LIVERPOOL.—Janvary 9. 


Cotton was in extensive demand in the early part of the week, 
and quotations of some descriptions were raised ; but since Tues- 
day the market has been dull, and with a comparatively limited 
business, the advance in American has been more than lost. In 
Sea Isiand a fair business has been transacted at previous 


rates. American was in very good demand at the open- 
ing of the week, and prices advanced 44 Ib, but 
as the supply increased the inquiry fell off, and quotations 


are now yd to 4d per lb lower than those of last week. In 
Brazilian the business has only been small, but prices are with- 
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out change. Egyptian has been in very general demand, and 
prices are fully }d per lb higher for the current qualities. West 


and, 
with a good business for export, prices have had an upward ten- 


dency, and quotations of Surat are raised about 4d per Ib. 

« Futures” opened strong on Friday last, and an advance in 
price was gained of §d tod per lb. On Saturday the greater 
portion of the improvement was lost, but on Monday prices were 

in at the best ; since then a gradual decline has taken ‘ 
the market closing 4d per lb below last Thursday. The 
transactions are—Deliveries: American, any port, L.M.C. Jan., 
53d; Jan.-Feb., 54d; Feb.-March, 54d; March-April, ; April- 
May, 544d; May-June, 543d; June-July, 5i9d. ipment : 
American, any port, L.M.C.S.V. new crop, Dec. oid per lb. 

The sales of the week amount to 63,680 bales, of which 4,250 are | 
on speculation, and 5,130 declared for export; the forwarded is 
11,300 bales, of which 10,990 are American, 250 Egyptian, and 
560 bales Surat, which makes the takings of the trade 65,600 
bales. 

January 10.—The sales to-day will probably amount to about 
8,000 bales, with a quiet market. 

PRICES CURRENT. 














} | 
| Good _ Same Period 1878. 
Descriptions. | Ord. | Mid. | Fair. Fair Good. —_—-—_- 
— Mid. | Fair. ) Good. 
| 
‘per Ib per Ibiper lh per lb per Ibiper Ib per lb'per Ibiper Ib 
;@iasaysaisa a | @ 
Sea Ishand ............... | 15 16 | 173 | 18 20 19 22 
Florida ditto........... | 13 14] 15 | 16 16} 16} | 18% 
BGS cis decdaiieel re Oy. Fai. eee a ae 
i cas Shs Se eee? srs a | ie sas ; 
I Si cecctctnahil | 5 ee se eee xs na at ate 
Pernambuco, &e....... bar A cies 6 62: ... <S OO ws 
Ceara, Aracaty, & el a ee; i) ~ in 6th}... 
Paraiba .................. gin Pat ® tae Wr cle | vi ot ee 
SD iintive-cnarndehenbantins us ee ke at ws « 
Bahia, Aracaju, & 5i osx, 0) om et a 
as vs oe; 7) 2. | a 
Maranham ............ oe; 7 7% 4 7 ( 
tian, Gallini ea 1) 1 1h 8 
tto Brown........., 5} 6; 8 | & 9} 6 
Ditto White ......... oe 4) 4) % 65) 7 
Smyrna, Greek, &e..... ... as et oe cc <a i 
Tahita Sea Island... |... | 1b) 12 | 123 123 | 
West Indian ............ | Sel 6! 68] 6% 64 | 
| Reese — | &1| &) & 6 6 
La Guayran ............ tine ae 53 OSH 5; | OY 
Peruvian Rough... ... | 6}! 73 | 73) 8 ot 8 
| Ditto Soft Staple... ... e 5i| Gk) 6 6x, 
SII ssh ctscecics os ok ee 4%; 433) 44 6 
| Surat—Hingunghat.. ... ae “i &) & 533 
| Ginned Dharwar... ... a 4%| 44) 48 5k | Oty 
| M.Ginned Broach. ... oy 4) 48) 5% Sis 
| Dhollerah ............ 3 68 | 4] 4b] St Sih) 
Oomrawuttee ...... a; 3 4! 48] 5 3 
Veravul, & 23 23) 4h) 4k] OS 
Comptah ............ - acs 43;5 48) 423) 55 | 
Se icinisacinicesionenst 36; 45| 4 A 53 
a eaaienangpege og hf Pe 4k) Si 
Madras—Tinnevelly... ... ai sant ht KT ce 5} 
Western 0... 4) 4% bah 5B 





Imports, Exports, Consumption, &c. 


1878. 1879. 
bales. bales. 
Imports from Jan. 1 to Jan. 9% .................. OE censeveanns 203,804 
Exports from Jan. 1 to Jan.9 .................. EP whist gscigs 22,396 
I ise 5 piste scsc ta bcdeenesainares RR oes 406,820 
Consumption from Jan. 1 to Jan. 9............ TO casccecccies 99,790 
| The above figures show :— 
| An increase of import compared with the same date last year of ...... bales 86,790, 
| A decrease of quantity taken for consumption of 2000000000000... 00. .c cee ccccceseeeee 9,600) | 
eee aa eee 12,440 || 
i an a ee 21,470 


| In speculation there is an increase of 5,970 bales. The imports’ 
_ this week have amounted to 69,775 bales, and the quantity of || 
| American cotten reported at sea for Great Britain (including cable 

_ advices to date) is 199,000 bales, against 333,000 bales at the |! 
corresponding period last year. 


The actual exports have been|| 
12,674 bales this week. 


LONDON.—Janvary 9. 


Annexed is a portion of the circular issued this week by the'|| 
London Cotton Brokers’ Association :— 
| PRESENT QUOTATIONS. 

















| Fair 
Dessstitiens: | Ord. Mid. to Good | D 

riptions to Mid. Pat Fair, | Fine. 
| per Ib per Ib per Ib per Ib 
Surat—Hingunghant ............) sat | £@R 5} @ - 
Saw-ginned Dharwar ......... bcs ca oss eT a ee 
Machine-ginned Broach......|... .. | ... |" 4% 428) 5% ... 
II nine ocean ale cd | & 3 4\'*% | & ... 
ls 34) 44 43) 
1 oS 818. 
ei al Se 
| sel 4 4%) % .. 
ee ‘ 4 is. 
| le % 
| 3 | + ‘ > 
| St iis 4 4g 
| 8 x 8 ‘é 
| d eS i 
Sea Island kinds 0.0.0...) |. . | \B8 Bb i? 18 
late Ea ¢| 8/0 3j18 & 
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market opened on Friday with an i ved demand at 
S.. dearer prices, but since Monday it has easier, and 
the advance has been lost. 

Imports AND De.iverres from January 1 to January 9, with 


.Srocss at January 9. 


New Orueans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled January ‘9 :-— 
























































Lest Week. This Week. 1877-8. 1876-7. 
reste tscorme Sth. ek. See 
deine Satin sncacn 69,000. 54000 |. 62000 ©. 51,000 
ld te 158,000 ... 115,000 ... 138,000 98,000 
Total since Sept. 1—Gulf ports hs .. 1,254,000 ... 1,335,000 1,362,000 
Atlantic ports............... oe 7 ajsasjo00 “. 1138K000 | 1'398,000 
iceiiy oe ee, vee 25797,000 ... 2,619,000... 2,760,000 
SiSicaeidtean. st ifeoo = “iigoeo 
DO BID vcccciccsccunnsvas cot ee .. 4,811,000 ... 4,485,000 
Exronts,7 days—ToG. Britain. 61,000... 95,000 ... 87,000 
NT ss cctuntintnecisesdianne hak tdi 42,000. Rees 34,000 ... 000 
iia eis 103,000 ..  ... 129,000 ... 134,000 
Total since Sept. 1......... 1,812,000... 1,501,000 


Sterling exchange at New York (commercial), $4.80. Gold at New York 
Future De.tivery at New YorK—MIDDLING. 


Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 

c c c c c 
ST Of... @... OF... OB... OF... 08 ...40 ... 10d... ... 
Previous week ina i -. 98...10 ... 10%... 10%... 10K... 10§ ... 109... ... 
Same time 1877...... BE sve UD onc MMR css WIM ben SEER cee Ene BD tne Eee 


Previous 
7-——To-day—_, Thursday. -—Freight.—. 
samy guid, ae. 7 oui. ange er. 
New Orleans............ Sh ae 4 eae 5th eae } Secads 3 
teteceeeerecces GE cavece DYE  cvceee t coerce a eevece Ie 
Savannah ............... cad 54 C...... BR tice is Sr istance a 
Charleston............... ae eee BR | sesdices asin sn 3 
New York (steamer).. 5}... Hd vanatde a onsais pees 4 





MancuEstER, Jan 9.—The general feeling in this 
market is rather less confident. There is no better inquiry 
frcm any uarter, and whilst yarns are nominally steady, the 
|| goods et is more depressed. Medium and better shirtings 

are freely pressed for sale, at distinctly lower prices. Common 
|| makes remain firm, but no increase of business is offering. 
Other goods are much over-supplied, though demand has been 
too small to fairly test values. Shipping yarns have sold in 
moderate lots on continental account. A limited trade is also 
reported for China and oe For India there is little or 
\ , or home consumption, the con- 
}| tinued stoppage of looms is rapidly contracting the demand, 
|| manufacturers buying very sparingly, and merely to supply 
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THE WOOL TRADE. 

No improvement is yet to be noticed in the English wool trade. 
There has been more inquiry since the year began, but it appears 
chiefly to ascertain what prices really are. 

In Liverpool the eee requirements of consumers have led to 
some purchases, but this little impetus has been seconded by 
merchants accepting very reasonable figures, whilst some further 
failures in the manufacturing districts have checked any real 
“Tina os a 

t Bradfo ere is not quite the same tion in English 
wool which ee towards the end of the year. A ieanan 
chases, which were deferred for the sake of bank balances till 
after the close of the year, are now being made, but they are not 
sufficient to produce any material effect on prices. The tone isa 
trifle firmer, especially for demi-sorts, but that is all. Meanwhile, 
the stocks of staplers have been gradually getting smaller, because 
what has been sold has not been replaced, and country rates con- 
tinue to rule proportionately higher than those current in this 
market. In there is no improvement whatever to corre- 
spond with that which has occurred in wool. A few offers are 
still made from abroad at less than spinners quotations, but they 
have to be sent back. The principal inquiry is in twofolds and 
in super 30’s. The demand for colours and in other tube yarns for 
Russia has fallen off. In Botany sorts spinners fail to get their 
contracts renewed as they expire, and as prices are the turn 
weaker, manufacturers buy only from hand-to-mouth. The piece 
trade is still in a very depressed and torpid state. The orders 
coming forward are for very trifling quantities only, just for 
assorting stocks. Foreign buyers operate with extreme caution. 
The business transacted in the Leeds market is also very small. 
and is confined to low goods, prints, and medium tweeds. Over- 
coatings are now very slack. Some new fancy goods attract 
attention, but these are exceptions. 

The market has been quiet for colonial wools. With respect to 
the past year’s operations Messrs Jacomb Son and Co. have reported : 
“The supply of colonial wool has at last, this year (1878), responded 
to the long looked for effects of drought; and, in place of any | 
natural increase, there has been a total decrease in the imports of | 
43,671 bales. The total import of the year has been 951,185 bales ; 
but 1,016,501 bales have passed the hammer in London in four 
series of sales, viz. :— 





























| | 
. | 2nd 3rd | 4th | 
oer ies | Series | Series | Total, Total, 
to 5th "14th May|20th Ang.|19th Nov. 
April, | % 4th to 4th | tol7th| 1878. 1877. 
prs | July. | Oct. | Dec. | 
oS re oe Sites Skt ee 2 
Bales. | Bales. | Bales. | Bales. | Bales. Bales 
N.8.W. & Queensland) 44,089 | 50,772 64,057 35,380| 1 193,673 
Victorian .................. 101,030 104,170 | 76,671 | 39,297| 321,168 334,321 
Tasmanian ............... 1,059 | 10,831 10,088/ 1686) 23,614 22,5: 
South Australian 587 | 35,053 16,980| 16,609 107 114,220 
West Australian......... 16 | 7,008 678 414 8,116 8,289 
New Zealand ............ 15,149 | 69,545 | 85,505 | 36,767 | 206, 165,617 
Cape and Natal ...... | 32,601 | 34,899 | 53,610} 34,000 155,110 147,194 
Total Bales ......| 232,531 | 312,278 | 307,589 | 164,108 1,016,501 985,852 


About 492,000 bales of the above were taken for France, Germany, 
Austria, Italy, Switzerland, Russia, &c., &c. in-competition with the 
home trade, who have thus taken about 524,501 of the total 
quantity. In sympathy with a falling market and very low values | 
of home grown wool, all colonial, coarse and cross-bred produce has 
declined in price throughout the year especially; the result being 
a reduction of 20 to 25 per cent. in values, which certainly at the 
moment look intrinsically very low; but the supply of such has 
increased largely in proportion, more so than the demand. In| 
regarding the prices of many wools this season (particularly New | 
Zealand and New South Wales in grease), it must be borne in 
mind that the ‘rendement’ after scouring is in many cases con- 
siderably less satisfactory than last year, by reason of their wasty 
and earthy condition. With a decreased import this year, there 
have been 30,749 bales more catalogued than last! This is 
accounted for by the increasing custom of importers offering wool | 
in public sale with limits often far above market values, and | 
brokers’ valuations; many parcels have this season thus passed | 
twice and thrice through catalogues, often somewhat to their | 
prejudice.” 
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IRON AND COAL TRADES. 

Prices in the North of England remain adverse both for pig and 
finished iron, and at Middlesborough No. 3 is offered at 34s 9d per | 
ton, and No. 4 forge at 34s net, while merchants state they can do | 
business at still lower prices. The quarterly meeting of the Cleve-| 
land ironmasters and merchants was held on Tuesday, but not | 
much business was transacted. The December returns of this dis- | 
trict are the most unsatisfactory that have appeared for a long 











Raw Corrtox. time, there having been an increase in the stocks of iron in makers’ 
hands, and in stores of 31,240 tons for the month, bringing the 
total in the district up to 387,337 tons. The foreign shipments 
Upland, middling... 0...0....0....: per lb 0 ‘ Es = were nearly 1,000 tons less on the month, and those coastwise about 
Remanienn Sk isthonieo ties meee 0 Si om .. | §,000tons. Three furnaces belonging to Thomas Vaughan andCo. 
Ditto, seers soosenesianenannewd ° at 0 730 85 (in liquidation), are about to be laid off, aud of 1465 furnaces there || 
| No.40 Mule-twist, faiz, ind quality | 0 i ete % | were only 92 blowing at the end of last month. ‘The total make of 
Be oe ater-twist, tito _.......... 0 a 01144 0 1; | Cieveland pig iron last year was 2,023,177 tons, meluding hematite, | 
| Sdn 8 ee ae |S 5 0|5 0 | gpiegeleisen, &c.,as against 2,136,378 tons in 1877. The Middles- 
39in, 60 reed, Gold End Shirtings, 371 a? Says as works of Bolckow, Vaughan, and Co. are stopped for the 
yards, @ bs 4-096 2000.0... cecceeus 70 9096 7 , and at their Eston Steel Works the men are out against a 
Ole Soak sane ites 8 tin 18 om e¢ 0 10 6 74 | 10 per eent. reduction. 
39.in, 44 reed’ Red Bud Lore Cloth 3 am - * P From Sheffield it is reported that the low pri current have 
yards, 9 Ibs kicecduancdvednaesths ssaertcieccecte 56 6 48 ais u secured some foreign orders of late, and it is that the Mid- 
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land Railway will follow up the reduction in wages of their officials 
by lowering their tariff upon heavy goods, which tends much to | 

e trade in the Midland counties. The dispute in the coal | 
trade, however, causes much anxiety. 

The Birmingham hardware manufacturers are very slack 
in most departments, and still more restricted production appears 
probable. 

At Barrow-in-Furness stocks of forge iron and Bessemer steel are 
large and increasing, and orders are very few at present. 

At Wolverhampton there are moderate inquiries for boiler plates, 
marked bars, and tin plates, but not much business. 

From South Wales it is reported that fresh reductions in wages 
are contemplated. The difficulties of the large companies which 
have recently petitioned for liquidation have deepened the gloom 
in this neighbourhood. Rather more business, however, is offering 
in the tin plate trade. 

On the London Coal Exchange, on Monday, house coal rose 1s per 
ton, owing to the continued cold weather, but Hartley’s receded 6d 
per ton. On Wednesday there was also increased firmness. In 
the North, however, it is reported that more collieries are 
being stopped owing to the absence of orders and lowness of 

| prices at the pits. In South Wales, the house coal trade is not 
brisk, but steam coal is being taken for abroad in fair quanti- 
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Holland, 1,800,000; and Belgium, 1} million hectolitres. How dif- 
ferent the proportions in the different States are, may be seen in 
this, that France has sufficient with an import of 20 million hecto- 
litres, that is to say, with what brings its requirements up to an 
average, while Great Britain, on the other hand, must 
import 35 million hectolitres, in spite of an average harvest. 
Russia, again, although she may not have an average harvest, can 
export nearly 17 million hectolitres, but does not herself need so 
much as 63 million hectolitres of corn. The export of corn from 
Austria-Hungary and Roumania together is estimated at 8} mil- 
lions. The extra demand for corn in Europe amounts to about 65 
to 68 million hectolitres ; this would naturally take some time 
to cover, if it is taken into consideration that from the collective 
export of Russia, Austria, Hungary, Roumania, and some other 
States together, 25 to 27 millions of corn flows in to those States 
of Europe which require it. There remain, then, about 40 mil- 
lion hectolitres to import. These 40 millions will be, it is sup- 
posed, almost entirely supplied from the United States; the prices 
of corn there remain normal, and are not likely to be screwed up to 
such a point through an unseasonable rise that Europe will be 
forced partially to cireumscribe her requirements. 





Surp ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. Oats. Mazze. Flour. 





ties qrs. i. qrs. qrs. ars. sacks, 
ens Scotch 520 ... 5,700 ... 2,340 ... ore eee aby 
Marx Lang, Fripay Evenina. WAKEFIELD, Friday. 

The weather has been cold and winterlike throughout the week, | _ There is very little inquiry for wheat this morning which com- 

with sharp frost, but it has apparently had little effect upon the | mands _ pesces, a white is Desat mn er cheaper. Barley 

trade, which remains in the same dull state, as noticed for some | Meets a slow sale. Beans, oats, and maize steady. 

time past, prices showing little alteration, and hardly in any cases a 

improvement. Thedeliveries of wheat from farmers have dimi- D FOREIGN PRODUC ETS 

nished, and from abroad the receipts, which have but slightly COLORIAL Au Dar’ : we a MARS. ; 

increased, are only moderate. American advices note diminished PUR DODO GF SEES DOES AMENE SES “PURNUEEETS, 

shipments for this country, and also some reduction in the supplies Mrxcine Lane, Fripay. 

in view at points of collection. These latter are, however, heavy, Stear.—There has not been any revival of demand, but this is 


as also is the quantity now on the way for the United Kingdom, 
and in this position the trade purchases only for imme- 
diate requirements. There is_ still some continental in- 
quiry, but not sufficient to arrest prices materially. In 
some of the country markets buyers have occasionally had 
the turn of pricés in their favour, but quotations at Mark lane are 
unaltered. Off coast arrivals have been light, yet more than 
adequate to the demand. Nicolaieff Ghirka wheat has sold at 40s 
per 492 lbs ; Californian at 44s to 44s 6d per 500 lbs; and American 
red winter at 44s per 480 lbs, the last being rather a lower price. 
For arrival there is at the present moment no disposition to buy, 
and not sufficient doing to establish quotations. There is not, 
however, any pressure to sell. Flour still meets a very dull sale, 
and though not quotably lower, tends to easier rates. Malting 
barley remains ‘quiet and unchanged in value. Grinding 
sorts were rather lower in the early part of the week, 
but close firmer on the spot. Off coast Marianople has 
been sold at 19s 6d per 400 lbs. No sales in forward positions have 
transpired, and rates are nominally unchanged. Beans ruled 1s 
lower for foreign descriptions at the commencement of the week, 
but are steadier at the close. Transactions are confined to parcels 
on the spot. From Alexandria shipments are still unimportant. 
The cold weather has caused rather more demand for white peas, 
which realised quite late rates. Oats have not arrived largely in 
London, and the trade has ruled firm, prices gradually hardening, 
and closing 6d per qr dearer. Maize has not sold very readily on the 
spot, but in the business transacted previous rates have been current 
in all positions. On the spot, American mixed has sold at 23s to 
23s 6d, and off coast at similar prices. On passage and for ship- 
ment, new American mixed has changed hands at 21s 6d to 22s 
per 480 lbs, and Galatz at 25s per 492lbs. American shipments 
have further fallen off, and the quantity in view at points 
of collection in America was last week rather diminished. In 
agricultural seeds business is now generally resumed, and a fair 
trade is passing. English red clover seed is freely offered, and 
meets buyers at easy rates. White clover seed, alsyke, and trefoil 
are without alteration. Canary seed is quiet, and rather easier in 
price. Rape seed sells slowly. Hemp seed also quiet. 


_ We derive the following remarks on the results of the harvest 
of 1878 from foreign sources. The production of corn during the 
year 1878 was estimated as follows in hectolitres (the hectolitre 
= say 22 gallons) :—France, 82,500,000; Russia, 78,000,000; Ger- 
many, 46,000,000; Spain, 40,000,000; Italy, 38,000,000; Austro- 
Hungary, 40,000,000 ; Great Britain, 37,000,000 ; European Turkey, 
14,000,000 ; Roumania, 13,000,000 ; Belgium, 85,000,000 ; Portugal, 
3,000,000 ; Holland, 1,850,000 ; Greece, 1,750,000 ; Servia, 1,400,000 ; 
Denmark, 1,000,000; Sweden, 850,000 ; Switzerland, 680,000; Nor- 
way, 100,000; other countries of Europe, 200,000; together, 
406,630,000 hectolitres. United States, 120,000,000; Algeria, 
7,500,000 ; Canada, 6,000,000 ; remaining countries out of Europe, 
3,000,000 ; in all, 553,630,000 hectolitres. If we estimate the pro- 
duction of corn in a good average year at 567,950,000 hectolitres, 
Europe alone shows a deficit of above 20 million hectolitres, which, 
when the harvests of other countries is taken into consideration, 
is diminished to 14,320,000 hectolitres. As, however, the consump- 
tion of various States is decidedly larger than what is produced in 
an average harvest, an import of corn from 65 to 67 millions hecto- 
litres at least will be necessary for the States of Europe this 
ear. In this import the share of Great Britain will be 35 mil- 
ions; France, 20 millions; Norway,3} millions; Italy, 3 millions ; 
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partly accounted for by the limited supply of West India other 
than crystalised Demerara. The latter has sold steadily, including 
various parcels by auction: brown to middling 24s 6d to 26s 6d; 
good to fine yellow, 27s to 298 6d. About 3,200 barrels and bags by 
auction, and the business in casks to yesterday 810. Demerara 
within the range of above quotations. St Kitt’s and St Vincent, 18s 
per cwt. Low sugars are unchanged. In refined, the only feature 
has. been a recovery upon prices of French loaves. Beet sugar is 
held more firmly, and some advance required for delivery. The 
statistical position of sugar has not experienced any material 
change, the stock in the four chief ports of the United Kingdom 
being moderate, viz., about 106,000 tons, against 166,500 last year, 
and 90,000 tons in 1877 at same date. 

Mauritius.—1,089 bags by auction sold at last’ week's rates, viz., 
16s to 18s 6d for brown syrups, and 20s 6d for cne lot yellow. 

Jaggery.—300 tons fine Palmyra by private contract at lis. 

Rejined.—The market in London has not improved, but a steady 

| business done in pieces, crystals, and stoved goods, the latter 
including titlers at 27s to 29s, and cubes at 30s 6d. In the Clyde 
a better tone has prevailed during the last two days. French 

| loaves 6d dearer : Say’s, 26s 9d to 27s per cwt f.o.b., and other 
makers in proportion. , 

Rum.—Stocks are now moderate, but the low prices fail to cause 
any improvement in the demand. Since last Friday about 350 
puncheons West India have sold, including 50 Demerara at 1s 4d 
to 1s 5d per proof gallon, the remainder consisting of Jamaica. 

Cocoa.—As the supplies increase the prices continue to fall, but 
are still much higher than usual, with remarkably small stocks. 
On Tuesday 1,301 bags Grenada by auction chiefly sold at 7s to 10s 
decline, current qualities. A few fine realised about private 
contract prices, viz., 105s to 106s ; the remainder at 90s to 98s 6d. 
791 barrels and bags cther West India part sold at 5s reduction, 
including St Lucia at 92s to 948; Jamaica, 92s 6d. 254 
Guayaquil part sold at 110s. A limited quantity of Trinidad has yet 
been received, and prices have fallen less than other colonial. 165 
bags part realised 107s 6d to 120s per ewt for grey to good red. 

orreE.—The public sales of plantation Ceylon this week have 
been the first, including a large supply of the new crop. On 
_ Tuesday, prices showed about 2s to 4s per cwt advance on valua- 
tions, but afterwards the ets was partly lost. Jamaica |} 
went at a similar recovery. Foreign descriptions, although firm, 
are not readily saleable, and the stock of common coffee remains 
large. At public sales 2,168 casks, 242 barrels, 567 bags planta- 
tion Ceylon all sold, the latest quotations being as follows: colo 
middling to good middling, 97s 6d to 105s; fine, including bold, 
106s to 113s; a few lots very fine, 117s 6d to 119s ; small berry in 
proportion ; pale and greyish, low middling to middling, 94s to 
97s; mixed to good bold, 98s to 106s. 180 bags native withdrawn. 
310 half-bales Mocha partly found buyers: good yellowish short 
berry, 104s; greenish aud pale 97s 6d to 98s 6d. 152 bags sea- 
damaged Java, from the Cape, sold at 71s to 76s 6d. a 
Singapore partly realised 54s 6d for damaged. 1 cask 259 
415 bags Jamaica chiefly found buyers at 60s to 66s for ordinary 
to fine ordinary, with a few packages grey at 75s 6d to Sis. The 
bulk of 4,748 bags foreign withdrawn. A few parcels sold: washed 
Rio, pale, 88s; middling, 91s 6d to 92s. Guatimala, 78s 6d to 85s ; 
| low and ordinary, 66s to 70s. Business has been done in Rio 
afloat, but prices do not transpire. 

Tza.—The auctions have been numerous, and in the aggre- 

gate of large extent, which tends to keep prices from improving. 
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kages China have gone at a slight decline upon common 
ea congou, these selling at 7}d to 73d. Fair to medium 
$d to 1s per lb, continue depressed. Common scented went at 
low rates. Green teas without improvement. There has been 
pp Anes amount of business done by private contract since last 
Friday at current low rates, and the market is quiet. A very ex- 
tensive supply of Indian tea has been brought to auction, viz., 
| 17,000 packages during the week, but nearly all sold without any 
neral depression in prices. Good medium to fine Pekoe went 
to ld per lb cheaper, and latterly other kinds at easier rates. 
Further arrivals have taken place. 
Rice.—An advance of about 3d has been paid, and there is still 
a good demand. To arrive, 350 tons Askoolie sold at 9s 7}d to 
10s 3d, Londen quay terms. Halfa cargo Bassein off the coast, 
650 tons sold at 9s, London ex ship terms, and a coast cargo of 994 
tons Rangoon at 9s 44d, open charter. New Rangoon, spring 
‘shipment, quoted 8s 9d to 8s'103d ; steamers, 9s 6d to 9s 74d, open 
‘charter. The broker’s weekly circular reports the quantity sold 
on the spot is about 31,000 bags, 
'Bassein at 9s, the latter including 









chiefly Rangoon at 9s 44d, and 
paar am sea-damaged. A few 


Is Bengal: white at lls 9d to 12s. Askoolie, 8s 6d. 4,000 
cee 7s 9d per cwt. A good business in cleaned at 
rather higher rates. 


Saco.—At the weekly sales, 3,206 bags ly sold. Large grain 
‘at 20s 6d to 21s, went 1s lower. Other kinds unchanged. Small, 
17s 6d to 188 6d; good medium, 22s. 

Saco Fiovr is dull even at lower prices ; 1,763 bags Borneo by 
auction yesterday were taken in at 18s. 441 bags from the Cape 
realised 14s 6d to 16s per cwt. re 

Tapioca.—3,668 bags flake only partly sold at barely previous 
rates. Singapore, 2gdto 28d; Penang, 24d to 24d; low, 1d to 2d 
per Ib. 1,302 bags pearl about one-fourth part found buyers. 
Medium at 22s to 23s 6d. Seed at 23s 6d to 24s, showed 1s to 1s 6d 
decline. Bullets withdrawn at 22s to 24s percwt. Tapioca flour 
was chiefly taken in. Of 547 bags, a few lots sold at 23d to 23d 

or Ib. 

? Biack Perrer.—The market continues quiet under the influence 
of the heavy stock. Prices are without further change. 963 bags 
| Singapore by auction part sold at 3d to 3}d. The sound portion 
of 1,720 bags Penang was taken in at 2§d; Trang at 3d. 213 bags 
Malabar realised 33d to 4d for greyish to good heavy. 207 bags 
Siam kind, from the Cape, 24d to 3§d. _ Privately, a limited business 
on the spot. Some low Penang recently sold at 23d per lb. 

Wurre Pepprr.—There is not any increase of demand. 1,009 
bags Singapore barely half sold at previous rates: middling quality, 
5id; a lot at 5d; good, 5jd to 5jd; and fine bold at 53d. The 
sound of 544 bags Penang was taken in at 4§d to 5d per lb. 

OrueR Spices.—24 cases Penang nutmegs were chiefly taken in. 

3 cases brown sold, 81’s at 3s 5d. 57 boxes small withdrawn. 
78 boxes low small limed Java sold at 1s 6d per lb. 9 cases 
Penang mace went steadily : common red, ls 2d tols 3d; middling 
to fair, 1s 5d to 1s 8d per lb. 12 cases mixed Penang cloves 
bought at 1s 7}d to 1s 7jd. 17 cases fine were held at 1s 10d, one 
lot being sold. 10 cases Amboyna were taken in at 1s 5d. 166 
bales Zanzibar were held above the previous value. 177 bales 
clove stems out at 44d per lb. 1,275 bags Bengal ginger realised 
16s 6d, two lots 17s. 44 cases Japan withdrawn at 28s. 112 cases 
China at 40s. 304 packages Cochin part sold: scraped, 74s to 85s ; 
fair rough, 49s to 50s per cwt; inferior and wormy in proportion. 
Pimento firm, but less in demand. 1,272 bags were chiefly taken 
in at 43d to 5d. Some very small lots sold at 5d to 5d per lb for 
fair to good. 

SaLTPeTRE.—There has been a limited business done on the 
spot, but 200 tons Bengal sold to arrive at some decline on the late 
nominal price, viz., 18s 9d per cwt, January to March shipment. 

CocninEaL.—Holders have not been less disposed to realise than 
of late, and there is more demand at current low rates. 796 bags 
Teneriffe by auction on Wednesday barely half sold. Silver at 2s; 
mes ~ 1s 1ld to 2s 3d. 43 bags Mexican: silver, 1s 11d; black, 2s 
per lb. 

Oruse Drysattery Goops.—Turmeric again shows a decline, 
and has now fallen to a very low point. 2,432 bags by auction 
went at 12s 6d to 138. Some business done by private contract. 
500 boxes cutch were bought in. Gambier has sold at 17s 6d per block. 
2,467 bags cubes by auction partly realised 25s, being lower. 855 
bales pressed cubes were taken in at 21s to 23s. 55 bales Bengal 
safflower withdrawn. 75 tons red sanders wood out at 61 10s to 71 
per ton, and 40 chests lac dye at 3d per Ib. 

SHELLAc.—The partial speculative demand seems to have 
abated, and 1,157 cases by auction were chiefly withdrawn. A few 





lots fair second orange sold at 70s; dark button at 63s per 
Mertas.—Prices are lower, and there has not been any of 
+ pre in the markets. The next sale of tin by the Ne 
Company will be 19,500 slabs Burra, and 3,400 Bi on 
the inst. at Sethaiieon, Here prices of imported have fal 
1! 10s, and stocks continue large, Yesterday, Straits and Austra- 
do quoted 601 cash ; en 641 10s to 651. Shipments of foreign 
ene oe oe Aus! copper is nominally unaltered with 
ttle doing, but Chili has fallen 10s to 15s since last week. This 


ngs quotations for g.o.b. was 561 15s to 571; 571 10s to 581 
— Market quiet. Lead can be bought at rather lower rates. 
Pelter nominal at last week's rates. Scotch pig iron shows a 
decline of 3d to 6d and business is inactive. Quotation this 
eo 42s 9d per ton cash. Shipments last week 4,600 tons 
laegow ; stock 200,100 tons, against 168,000 tons last year. 
of ‘ae 7,853 eee by auction on Wednesday, 
: e-third found at previous rates to some 
reduction, the bulk Cae ir aeenaen 
rejections, 91 58 to 9t 
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“without reserve” from 101 5s to 171; . } 1 
10s. By private treaty the business on the | done this week in Manila. 








ported sales being about 12,000 bales, f 
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4 ; 91 5s to 91 7s 6d per ton. Trade in 
Dundee remains quiet. 

Mania Hempis unaltered, with limited transactions. Public 
sales will be held on the 15th inst. At present the quantity 
advertised does not exceed 2,000 bales. The market has been quiet 
since the turn of the year. 

Lixsrrp.—The market has been steady at last week’s rates, 
with moderate transactions. Calcutta on the spot, 45s 6d ex 
ship ; 46s ex warehouse. To arrive, vid Canal, 46s to 46s 3d: vid 
Cape, 47s 6d. A coast cargoe of Avov reported sold at 45s 6d 
per quarter for the United Kingdom. 

_ Oris.—The feature of the week has been a reaction in the 
linseed oil market, which is firm this morning at 10s to 15s, 
recovery upon the lowest quotations last given, viz., 241 5s 
on the spot; 241 15s to April; and 251 5s May to August. No 
material change to notice in rape. English brown steady at 302 ; 
to April 301 5s; October to December, 311 5s. English 
refined on the spot, 311 15s. Reduced prices have been accepted 
for cocoa-nut, and the market is steady but rather quiet. Fine 
Cochin, 461 ; Ceylon, 441 10s. Palm nominal at 26! per ton for 
fine Lagos. No improvement reported in olive. The accounts from 
Naples lead to the expectation of short supply. Small sales 
reported in the lower qualities at 431 to 44 10s. Sperm nominal 
at 601 per tun. Common fish oils neglected. 

PerroLteum O1.—A firm market at advanced rates: on the 
spot, 10jd; to the end of the month, 9§d; February to April, 8}d 
per gallon. Arrivals, 8,000 barrels. Stock, 49,230 barrels, against 
71,000 barrels in 1878. 

re TURPENTINE.—American, 21s 3d; next two months, 22s 
per ewt. 

TaLLow.—Rather higher rates have been paid, but the market is 
again quiet. The imports from Russia will be small this year, and 
supply from other sources must to some extent depend upon the 
production of English tallow, which during 1878 was abundant. 
There is still an indifferent assortment of Australian. This morn- 
ing’s quotation for St Petersburg are as follows: on the spot, 
36s 6d to 36s 9d; January to March, 36s 94; March, 37s; October 
to December, 40s per cwt. 

Hipes.—East India remain quiet. At yesterday’s public sales 
89,076 hides about half found buyers. 42,336 China went at easier 
rates, and rather more than one-fourth part found buyers. . 16,871 
buffalo hides were partly realised at prices in favour of the 
buyers. 

Tosacco.—There has been but few transactions during the past 
week, the trade continues to exhibit a desire to purchase only what 
they immediately want. American growths have attracted little 
attention, but for the better growtns there is rather more inquiry. 
Substitutes, when in fair condition, meet a ready sale. 
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spot has been limited, but rather more done for arrival, the re- 
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POSTSCRIPT. Fripay Evenina. 

Suear.—At the public sales, crystalised Demerara went without 
further alteration in prices. Business in West India, 771 casks, 
making 1,607 casks for the week, besides other packages. 1,988 
bags Penang were taken in at 16s 6d to 17s 6d for brown European 
makes. 6 casks 1,857 bags Natal concretes sold at 14s 6d to 15s 6d. 
50 tierces Trinidad at 16s 6d to 17s. 

Co¥rrEeE.—902 casks 511 barrels and bags plantation Ceylon went 
at easier rates for pale and greyish, but full up for colory. 225 
packages Mocha were taken in at 102s to 104s for low mixed short 
berry, and 146 bags Abyssinian at 75s per cwt. 

Ricr.—Further business in Rangoon on the spot at 9s, and 7s 73d 
for broken. 

Buack PeEpPer quiet. 

SaLtTPetRe.—For Bengal to arrive 1d per cwt over yesterday's 
prices paid. 

SHELLAC.—284 chests chiefly sold at steady rates. Button, 68s 
for low, and 80s for fair third ; second orange, 71s to 73s. 

DeysaLTErRY Goops.—500 bags Bengal turmeric were taken in 
at 12s 6d; 500 boxes cutch out at 23s 6d. 1,340 bags Myrabolanes 
part sold at 5s 6d to 6s 6d per cwt for low. 

Merats.—Scotch pig iron 42s 44d to 42s 6d perton cash. Other 
metals nearly as before. 

O11s.—English brown rape firmer. By auction 540 casks, pipes, 
&ec., cocoa-nut withdrawn. 217 casks Whydah palm out at 35/ 

r ton. 
er Pannew,—Sebiaial easier to March. 1,609 casks Australian 
by auction chiefly sold at last week’s prices. Fine mutton quoted 
38s 3d to 38s 6d. Fine beef, 36s. Town tallow remains at 388 3d 
per cwt. 





ADDITIONAL NOTICES. 


Tza.—There is no new feature in the tea market since the turn 
of the year. All black teas are depressed, but during the last two 
days greens have met with a little more inquiry.—Messrs J. C. 
Sitar and Co., Tea Brokers. 

Green Frvuir.—Messrs Keeling and Hunt report that, owing to 
the cold weather, the market for oranges and lemons is very dull 
and prices lower; chestnuts, Brazil nuts, and black Spanish in 
demand. St Michael pine-apples selling at low rates; onions im- 
proved in value. 

Dry Frvuir.—There is very little business to speak of since the 
year opened, but there are evidences that we shall not wait long 
before dealers come forward for all articles—WirHexsy and 
Far.er, Dried Fruit Brokers. 

Friax.—Not any fresh transactions to report. : 

-Hemp.—Russian remains in the same lifeless state, and but Little 
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Srix.—Market very quiet, but any sales made are at full rates. 
_ Merars.—We have no relief from the lifeless condition so long of Imports, 
ruling. Copper is quoted fairly steady in value, but only the very 
smallest amount of business has been done. Iron a shade lower | 





















STATEMENT 


Exports, and Home Consumption of the following articles in thee} 
week ending Jan. 4, 1879, showing the Stock on Jan. 4, compared witht 


























for Scotch pig. Tin has been little inquired for, and is about 20s a om eg 1 
ig. n n or, isa ’ 
‘ ton lower. - is a shade lower, and little doing. Spelter' ,, 0.1.04 — ae — oo Soeree : | 
; neglected. Tin plates steady. ae articles duty the deliveries for Exportation are included under | 
. orton Raes.—Messrs F. Jowett and Co.’s Annual Report states: | ate Casemgiien. 
—* During the first six months of the past year our market was very EAST AND WEST INDIA PRODUCE, &c. i 
id, and prices declined 10 per cent. on the average; but ; SUGAR. 
during the last six months the demand, though limited, has been ~~~ vert 
- more regular aud reliable, and prices have consequently ruled | . 
e steady, with very little variation. Although the remuneration on | =. | 1879. | 198. | 199.) m= 
imports, as a rule, may have been small, yet we cannot say that the | | ae 
¥ year has been altogether one of continued disappointment. | h tems: fe 
tices generally have receded to a level considerably lower than we | Vest India................-. 10,094 
“ have ever known, but we have strong reasons to believe that cotton am cians, : ne 
’ rags have touched their lowest point, and that importations can | African ..................... - 278 |. 
“4 now be made with more confidence. Two-thirds of the total | Bengall...............00+-.00+ vs vs : 4,228 
imports come from Constantinople, Egypt, and Beyrout. Con- | Penang 0000077 2308; S688 
stantinople grades maintain their favourable character for classifi- | Manila, Java, &.......... ins 7 17,721 
cation and assortment. Egyptians have improved in cleanliness, | Chima «0-0-0. os 15,707 
; but Beyrouts are not in favour with our paper makers, and though rasan manana - ‘ * aie 
; they have been somewhat freer from dust of late, yet the cotton | Porto Rico.................. 1,583 
seeds found in them are very objectionable, besides which the rags | Beet..............-.. 5,690, 15,741 
: run small and bitty. These rags have been relatively higher m Total 45,808| 96,756 
price than other classes which are better liked. Smyrnas have nein arenes — 
more than maintained their previous character for being 
tolerably clean and well-assorted, and are well appreciated. 
METROPOLITAN CATTLE MARKET. ; | ' cae ars 
Monpay, January 6.—The total imports of foreign stock into | West India.................. Bm | 2; 830 
the port of Londen last week amounted to 7,722 head. In the Foreign 0bUe ob0Gn bee ds ewwws “ oa : sao 261 
corresponding period of last. year we received 9,179; in 1877, 7,035 ; I ne as 1,091 
in 1876, 3,498; in 1875, 3,312; and in 1874, 3,695. At Liverpool 
the arrivals from American and Canadian ports were 743 head BEER onsen 2s 
of cattle and 50 sheep. 
SUPPLIES ON SALE. ie enorme 
an. 8, I Jan. 7, 1878 Jan. 6, 1879. 
es linens oesilestivisoos aa senna -— sabewns = eh 
athe rte - sen «ee 1878. 
Pigs i icinanties ) saeecteni 30 Pog Fl oes 1, oak. | eee. “EE oe et ne 
ere West India... 
METROPOLITAN MEAT MARKET. East India... 288,416; 574,165 
January 6.—There was a large supply of beef, the trade for ae -- a, oe 
which was slow. Vatted ......| 400,050) 416,700 
Per 8 Ib by the carcase. = 
* s@ s a sd@ sd Total 42,10, 57,735 43,515/3,274,205 2,791,255 
“ Inferior beef ... 2 8to3 4) Inferior mutton ............ 3 4to4 0 ; 7; 
Middling ditto 3 6 4+ 4) Middli j : mininenisessenan: 5 0 COCOA. 
Prime large ditto.. 4 6 410) Prime ditto 0.0.00... 56 60 ont rane ene 
ies § ba 4! fh |_Teronmm, | Exronren, Hoxn Coxsewr) toon. 
ewts. | ewts. | cwts. | cwts. cwts.  cwts. | cwts. | ewts. 
POTATO MARKETS. B. Pintation 3,057) 7 580 162; 966 91,212} =: 9,770 —_ 


. ign...... } 264) 2 7 
BorovuGuH AND SprraLFrie ps, January 6.—The supplies were ——— —— sean 
rather limited, and for the better kinds the trade remained steady. | Total ...|_ 3,109 886, 700} 426) ~—s«1,184) _1,729) 11,126] 20,84m 
Inferior potatoes were dull and irregular. . 





; Per ton. Per ton. ___ ae tictihiinincnitbcithin ahi iniaiaeeiaee emis 
=, 3 s - 8 | tons. tons. tons. tons. tons. | tons. 
, Keaut regents...... éosnne es I Ee Ee III isetwstrsencsbovenvcnsons 110 to 135 13 : 6 12) 1,006 
Essex ditto...... seksi 2M © MEIER Si eandsitlvosninchocigh 110 (140 105 108! «163 198 5,690 
Champions see 808 to 90s 1 73 
3 






























































9 1 3,109 
51 22 49) 61, 1,331 
Che Gaseite. beiceaiee ealnsaceceitie- dale 
eF “3 272 = 19) 384; 11,748] 14,020 
. BANKRUPTS. re .. | 4074] 1,877| 28,446] 44,298 
ty Turspay, January 7. PEPPER. 
Richard Moore, Effingham, near Leatherhead, baker and grocer. ee a | tons. | tons. | | tons. | tons. | tons. | tons. | toms. 
. William Smith the younger, Micklefield, Rickmansworth, farmer. | White ........ 185) 291) _—i.. | a 23, 29} 1,515) I, 
x | Robert Holmes, Yoxford, coal merchant and farmer. Black.........|__ 404 | __ 623} - | _153} 106) 5,004) S688 
% King Vann, Midland street, Leicester, stone mason and builder. NUTMEGS pres. | pase. | pkgs. | pkgs. pkgs. | a pkgs. pkgs. 
; Jasper Villiers Fowler, 24 Greenwood street, Liverpool, licensed | Gas. LIG... 300. 147 ce 33) 
victualler and tavern keeper. CINNAM’N 244 15 
2 John Wilson Cliffe, 23 Chapel street,and Townley Arms Hotel, 
” Chorley (formerly of the Old Justice Inn, Clayton street, Black- | prggnto.| "y;| 84) 2 | Oe 
m4 burn). ra Nagra 5 
i Richard Clark, Cwmbran gardens, Monmouthshire, innkeeper and | —__ ____ RAW MATERIALS, DYESTUFFS, &c. 
z’ nurseryinan. ooaere je ——-, serons. | serons. on a — serons. 
&. are : nO ’ , . N’L. Bee tos 4 
Ne: James Cockrzn, Bolton I oad, Bradford, tinner and ironmonger. Gaetan Tietain| iit hatenatee | haath cite | ebeatedl a eo 
bs SCOTCH SEQUESTRATIONS. LAC DYE... a 81 a hon “ “ 76, 1 
“ James Anderson, Leitchieston, farmer. ms. ms. | tons. | tons. | tons. | tons. | tons. | ta 
‘ Alexander Donaldson, Easter and Wester Cragiemore, Broadshaw, ae D. at _ me <a ‘eas - : = 
farmer and cattle dealer. ee ee ere 
‘$ John Watson, Potter row, Edinburgh, drysalter. INDIGO. 
: Henry Seth Adams, Dundee, dentist. _ | chests. | chests. | chests. | chests. | chests. | chests. | chests, | chesti. 
. John Fraser, Clyde place, Glasgow, wine and spirit merchant. East India... | ie ea». dal 196 10, 
: William H enry Mun caster, Edinburgh, lately newspaper pro- serons. serons. | serons. | serons. | serons. serons. serons:.| serons. 
; A ’ Spanish ...... 5) c sa 59) 51! 
” prietor and publisher. - ee ne 
’ Rebert Stoddart, Bridge stweet, Leith, blacksmith. SALTPETRE. 
. F n and Willinmson, Gallowgate street, and Bellfield street, | Nitrate of| tons. | tons. | tons. | tons. | tons. | tons. | tons. | toms. 
Glasgow, plumbers and builders. Potass | ie Si a | as | 140 24 15 
James Brown, sen.,and Robert Brown, Wadingburn, Lasswade, | NitrateSoda'__810 So)... | | He 
amd James Brown, jun., Melville Mains, Lasswade, joiners, COTTON. 
farmers, and wood merchants. ee 
: Hugh Cameron, Bridge street, Partick, now Greenock, sometime | E. India, &. km | ( 1,280) q 
¢ grocer. Livrpl., ). 190 4 414,390 
; Matthew Smith, Glencairn square, Kilmarnock, grain and pro- | Kinds) wee 
vision merchant. Total ... 732, 4,7 36,790} 49,580) 
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** a e — OI soos seca sce 31 0 38 0 eras ED -... per sdsd i. 
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Fairto gd. Trinidad..p.cwt105 s d ons—Palermo 6 3 | Pork rican & Canadian.. 0 a No.l — 2 26 9 
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panel wii ie 1 Beef «pr. bl 50 Belgian 2 -— B33 
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ii" & oH 0 | Deke Or Gow pris d's @ | stick, Siam ne 72 0 90 0 | wax Stockho perewt al 0 24 0° 
Brazil, Rio “a artveneedé 0 98 0 Boni R. Grande, salted . HA .. Sticklac, Siam. eh ee aN 50 0 = : Archangel olm. per brl 18 6 0 : 
Fair spe oe 07 0 3 : J oeseseereseneenens 07 0 3 gy nnn per Ib 14 — 6d per Ib wens 
sewer manne ig 0 Seaitiiel Maat ossim see 6 1 ‘ou, comm 
Common channel .- Sooo eeore Sees ° ri 0 7h | Gonatea lens) oe wg ima i he Be 
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Tinnevelly do do 4% 3 | 8. America Horse, pr hde. 0 13 0 0 00 samon to Gnest : 
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a co 0 | Ben ong- 0 17 n, common to F 9 ; 
Tartavic sivnyna sens 44 0 0 meal tofine ..... 5 pow naecandeesdibcens 962 0 Y. Hyson, com. to finest. 0 8 3 0 oJ 
Sulphuric 1 43 1 44 or inary to middlg o ; 7 0 ee es 10 0 15 : Imperial, com. to a. 0 5k a. ‘ 
Alum, lump ........per ton 0 0} 01 eaves Sai aeheraoais 1 5 8 | Japan—Low to fine ...... 15 0 17 0 Gunpowder, com, tofinest 07 16 . 
Ammo perton £6 0 0 0 | Guatemala... 3 40 ‘to fine ...... Indian P tofinest 0 7 3 6 
eee Pt tt eeeeee 62 8 Ej cece |S 3.8 
Mie eet ers cnaretitasteut 6 oO . ‘ “ 2 lv 
Sulphate per ton £29 0 36 o India Rubber—per ae on Italian — Raw, white Hovi oss) nee 5 2 te | 
Arsenic, lump.. oe oe oni 3 . - 0 Para cnlineeteiusésneeneues 0 10 16 Fosombrose Novi . 0 2 0 a one dust ‘ ; ; ; 0 
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Che ECconomist’s Railway and Mining Share List. 
THE HIGHEST OFFICIAL PRICES ARE GIVER. 
RAILWAYS. RAILWAYS. RAILWAYS. 
‘ ORDINARY SHARES anv SrTocks. PREFERENCE Suares, &¢c.—Continved., DEBENTURF Stocks. 
~ le | 
Autho- | . Gs | Auntho- | ; | Bg | Auth 5 3 
rised 7c : o-& rised. Bid ee rised si Name. 
Isene. g ; Name. figs Issue. a | é Name ™ Isske. é ié ry 
b — == oa ea Oe eee — 
i. 200,000! Stk 100 Bedford & Northampton, Def. 227,5001) Stk 100 |Furness 8 %................0...00+ 181 2,715,296 Stk 100 Caledonian .................. 4 % 102} 
: 200,007 Stk100 Do Preferred Y /10 227,000!) Stk 100 Do 44 % Pe ee ee 105 427,1611 Stk 100 Cornwall, gunranteed... 44%'113 
e 9,421,989 Stk 100 Caledonian, Consolidated ... 954 40,000 10 all | Do New5% Redeemable ...| 104 209,000! Stk 100 Cornwall a rals ...... 5 %! ... 
83,500 10 all Do New Ordinary, 1877 9 898,4541) Stk/100 (Great Eastern, 44 %, 1861-62../106 | 465,500. 8tk 100 East London . - 6 %) 9% 
2,508,026! Stk 100 Do New Ord. Def. No. 1 6} |  1,122,6001/ Stk 100 | Do 5 %, 1862 o.oo... 88,4101 atk 100 DDO ee eveneeseenee 5%! .., 
: 276,655 Stk 100 Dodo No.2 . ... | 1,204,001) Stk 100 | Do New 5 %, 1863 ............ ok 100 Do 2674 6% ae 
a, , 459,140) Stk 100 Cambrian (Inland) Seidesdecend 10 316,9001| Stk 100 Do do 5 %, 1864 ............... Sehlioo |F ee % ae 
‘ CaN OP THEE PRION ns cincccnncenccecyseven ent 4} 541,0581| Stk/100 | Do 5 %, 1872 ................. 1,061,1311 cablaes Great Bast BE ins ead ‘co h 
+ 3.75910) all Cornwall Mineral ..... 732,850) Stki100 | Do5 %, 1876 .................. 109 3,116,9761 eurleae rea eee | Ss... : % 20Mt 
1,400,0001 Stk 100 East London (Consolidated). 15 5,655,0001| Stk 100 Great Northern, 43 % Pref...|108 1,510,0001 . ~ . psekenoa¥i Ce % 
2,642,000 Stk 100 Furness, Con. Ord. Stock 127 2,497,680! Stk 100 | _ Do do, 1876 . 108 2,897,6931 mene | oe 1867 redeemable 5 % 120 
4,927,710i Stk 100 Glasgow & S.-West. Ord. Con.) 85 482,0501| Stk 100 Great N. of Scotland 4h % , A.|102 61) ~ = = ions io aaa ase 
“ | 10,425,094 Stk 100 Great Eastern, Ordinary......} 51 23,6321) Stk 100 | Do do 44 % B .............. 101 687,7061 cele Geet noes sa toss % | = 
. ts 881,073! Stk 100 Great North of Scotland 50 10,346,907! Stk 100 Great Western, Con. Pref. 5%|1183 487,064] oak we < ° - an asi 
: | 7,477,272! Stk 100 Gt. Northern, Con. Original. 12 1,253,000] Stk 100 Lancash. & York. 44 %, 1861. 109 1,460,0941 . 00 a mary St.-Western 4 %/102 
| 1,159,275!) Stk100 Do Af Arecivs.nono div. ;/119 607,7501' 8tk100 | Do 5 %, 1985 .................. 7,144,465! St < 100 treat Northern ......... 4 % 1044 
: | 1,159,275) 8tk 100)» «=69Do Bé until6% is paid B \138 $883,000 Stk 100 Do 4 cn 109 8,221,030! -— 100 —— Western ............ 4 %)104 
| 387,700? Stk 100 Great Northern (Ireland) _ | 1,300,0001; Stki100 | Do 5 %, 1874 .................. 122 918,9661 = = = Sa veccees 44% 108 
| 4,980,840 Stk 100 Gt.Sth. & West. (Ireland )Org.|126 1,800,000) 8tk\100 | Do 5 0%. 1875 .... 122 3,804,313! tk] Deaiiecresss . 44% 115 
) 16,495,017), Stk 100 Great Western, Con. Ord .....| 94} 542.4101, Stk'100 London, Bright.,&e. 4} %,1858 = 2,079,968! Stk a ane sterearnn ial 187 
1.470. 27 Stk 100 Highland, Ord. Con. Capital..|101 121,688), Stk 100. «Do do 4 ae 390,0331 an F ig ian mre ata rea -- 4%) ... 
14,192,995! Stk 100 Lancashire & Yorkshire, Con.|121 60,7231, Stk 100 Do do 44 "%, ee 108 5,274,856 om oe ——— ~ an or . ae 
|| 118,909 Stk 109 Liynvi & Ogmore(Llynvi Ord)|136 83,9987; Stk 100 Do do 44%, 1883 . i 109 121,878! a 4 ee ere It 
|| _ 153,0200 Stk 100 (Ogmore Ordinary) 716,931! Stk 100 Do No. 5, 5 %, 1885. ........ 121 Bn a oo poe 0 So a% bw 
{| 3,800,4001 Stk 100 Lond. Bright. & S8.Coast, Ord. 139 1,251,475) Stk 100 , Do No 65 ED. sv ecees 121 La otk ndon, Brighton, &e.. 4% 
|| 1,527,300) Stk100 Do Pf ¢ Df recive, no div. 7 |135 221,4021 Stk 100 | Do No.7, 5 %, 1856 ......... 21 3,631,916! Stk 100 | Do Perpetual ........... 44% 114 
| 1,527,300 Stk 100 Do Df ¢ untilé % is pd. Pf 5/126} | 2,005,951! Stk 100 _ Do Consolidated Pref. 5 %|121 | 5,486,530) oa = hanes, | Chat., &e. Arb. £5188 
| 393,395! Crt.) ... Do Cert. of Contin. Rights} 22 5,133,9301, Stk'100 Lon., Chat., &e., Arbitra.4}%| 89 | : 758,6741 St a ee Sree Aa 44% 11 
| 10,590,5 Sut Stk 100 Lond. Chat. & Dover,Arb.Stk.! 25} | 15,578,346! Stk'100 London & N.-Western, 5 % ...|/102 20,526,7901 Stk 100 London and N.-Western 4 im 
$1,479,535! Btk\100 \London & & ‘.-Western, Con...|141 240,000i| Stk 100 | Do do Bedford & Cambrg.| ... | 1,000,000! Stk = nae u 8.-West. A. ? % | \ 
9,289,835) Stk 100 London & Sth.-Western. Con./131} 300,000] Stk 100 | Do do Shrews. & Weichpl..| ... 4,822,6071 Stk i - ° aint % |104 
:|  '662,9001, Stk 100 London Til. & Southend, Con.) 92 1,000,000) Stk 100 hamden © 8.-Western, 4} %../110 199,890 Stk 100 London, Tilbury, &. ... 43% 105 
;| 8,187,530 Stk 100 Man. Shef. &. Lincoln. Ord. | 74} 15,000) Stk 100) Do éo 24 300,0001 Stk 100 Manch., Sheffield, &. ... 5 %'123 
| 1,152,518 Stk 100) Do Pf ¢ Df recivs. no div. ) 116 1,000,000, Stk 100 Man.,Sh., oa 5%, Red, 1865|168 5,572,606) Stk 4 | Dodo siaeoertehnrhie Sse 
| 1,152,510) Stk 100 Do Df ¢ until6 % is pd. Pf §) 36} 1,009,0001, Stk 100 Do do 5 % iy convertible 116 1,415,424 a 00 a _ ETI: 4 % 1 
| 4,079,1391 Stk 100 Metropolitan, Consolidated... 113} 1,089,000) Stk, 100 | Do do 5 % do 1874............j115 358,263! Stk 100 - 1D. s+ pial 112 
| . 77,1201 Stk 100 -Do Pf ¢ Df recivs. no div.) 134 | 1,500,000) Stk 100 | Do do 5 % do 1876 - 114 1,210,0001 Stk 100 aes itan District... 6 % 147 
77,1207 Stk 100. Do Df until6 % is pd.Pf) 97 300,0002| Stk 100 Metropolitan, 5 %...............)121 14,187,9901 = 109 = id a maerstivveseess % 1 
| 209,000 109 | 40 Do New, 1878 (Interim Cts.) 63 100,000!) Stki100 | Do New 5% ........ {121 1,843,615 Stk re — 1 ee a seeseee 4 % 101 
2,250,00 Stk 100 Metropolitan District, Ord . | 60} 600,000! Stk 100 | Do 5 %, 1869 121 400,6791, Stk 104 > K.P. an 5 %| ve 
30,0019 10 all Metropolitan & StJohn’s Wd. ... 25,0001, Stk'100 De iercinmeliia 5 1872|121 782,9551 Stk 100 WD enh ss yiprtanshnwkspsneses 20 ‘ 
20,858,372! Stk 100 Midland, Consol. Ordinary .../121 269,000. Stk 100 =—-dDo Pe nal 5%, S74 {121 508,5201 Stk 100 oe Ssilt aiiciet ec aekoeee 44%! ... 
830,0001 Stk 100 Monmonthshire a 1,500,0001 Stk'100 Metropolitan District, 5° . 115 1,132,5631 Stk 100 North- Kastern ............ 4 % 108 
3,860,754. Stk 100 North British, Ordinary... | 89 10,545,565 Stk 100 Midland, 5 %, Con. Per. Pref.|123 1,138,1191 Stk 100 ae cama ty maeiesrersserete 43% 112 
2,422,4851 Stk 100 Do Edinburgh & Glas. Ord.) 3 189,062! 16 all |) Dod: w bret. ,1873d031Ag.,’80 R 963,116l Stk 100 Nort i -, spa % 114 
“ 20,962,509 Stk 100 North-Eastern, “Consols” .. 133} | 1,959,0001 Stk 100 | Do 43, 187 1,765,561 Stk 100 North St fo shire ... 4$% 106 
. 1,975,0001 Stk 100 North London, Consolidated 165 191,176, 17 17 Dot% sh tocon.31Ag z, 83 ‘18 69,7301 Stk 100 8. Eastern Perpetual ... 4% ... 
3,230,14M Stk 100 Nth. Staffordshire, Con. Ord. 5+ 3,850,1981) Stk 100 —_ British, Con. 4% No.2| 92 a 4,130,3700. 8 Stk 10 100 | Dodo 18678 ... Sedueeetiten 5 % 1264 
SES3UN Stk 100 Shropshire U coo MAL | 'iaSo0r| stk 100 | Do Con, 8% Pref 17d. in : 
‘ 583,340 Stk 100 Shropshire Union 7 : » Co %, Pre 7 
| 3526921 Stk 100 Somerset and Dorset 6 | 3,000,001) Stk 100 xy Do 48 Sy 1875 BritisH Possessions. 
3,419,460 Stk 100 South-Kastera, Ordinary 27 535,000! Stk 100 N.-Eastern, Stock. &Dri. Cl. D. 138 ! 100 , all Atlantic & St Lawrnce. Sh. 6%|106 
: 2,289,0301 Stk 100 Do Pf ¢ Df recivs. no div, }) 135 2,0,0001 Stk 100 | ~ Do 5% Redeem., lJan. , 18841104 309,900 100 100 | Do6 % Ster. Mort. Bds,’84!104 
f 2239,030 Stk100 DoDfin ~til6 % is pak Pf) 121} | 1,181,250l Stk'100 | Do Blyth & Tyne, 4% .....|100 147,300 100 100 | Do do 3rd Mort. Peden, 91/108 
800,000. 100 40 Do 1876 Issue ......... 8,692,001 Stk,100 | Do New Pref. ‘76, 43 % till 7,550,300 Stk 100 Bombe, , Baroda, & Central 
1,110,0001 Stk 100 Taff Vale, “Stock” ... - 208 | 31 Dec., ’82, 4 % in pe 102 a, guaranteed 5 %...)/115 
< i 250,0001 Stk 109 Waterford & Central Ireland 14 | 700,0001, Stk 100 North London, $44 (Max 53 )}120 52,513) 10 | all Buffalo satin 7 
‘ | 250,0001 Stk 100 Whitby, Red.& Middlesbro.U. 20 97 = = oH “Do th 1823 e, 5 Yo “hes seiaeas a Be do . % Bonds 1st) Mert. 101 
; ——— — — — — — ill 30), } ; Yo» Be e bp ! oO % do2 ort... 
: 150,000 Stk’ 100 | Do 4} %, 1876 oe. ods 160,0001) Stk 100 Demerara ...00000.00.ccccccccees 95 
i | -__—~PREFERENcE Stocns aD SHARES. 213,000!) Stk 100 Rhymney, 6 %, 1864... 135 eee ae lall | Do? % perpetual pref... ... 
. | 9,667,160 Stk 100° “Caledonian, 4% Consol.Guar. 99 369,0001| Stk 100 ‘Somerset & Dorset, Bath Ext.) 90 9 255, 5201! Stk 100 Eastern Bengal, gua.5 % ...\134 
: | "2000001 Stk 10 Do (2-4) A Guaranteed... 119 | 2,091,5001) Stk 100 8.-Eastern, Con. 44 % Pref...|108 | 26145-9201) Stk 100 East Indian, guaranteed 5 % 122 
“! | 250,0001 Stk100 Do »©2 'B do 118 2,640,9201' Stk 100 | Do do 5% do oo... 121 416,0001 100 all |Europ. & Nor. Amer., 6 % lst 
* 250,000! Stk100 Do} #£\C do 8 a ae a ee ea Mort. Bonds, 1890 2........00./ os 
‘5 | 4000001 Stk100 Do) S= D do 118 Failure of full dividends in any given half-year not 10,586,788! Bek 100 G. Trunk of Canada Con. Stk.| 64 
2429101 Stk100 De >= | E do 118 | to be made good ont of the profits of any subsequent 500,000 100 jall Do Ea. Mort.Bds,Istch.6% 108 
* 200,49) Stk100 | Do | Saw G do 118 half-year. ait aes es a 500,0001,100 | all d do (100 
156,250, Stk 100 Glas. & 8.-Western,Guar.5% ... | Pes dae yi lly . ~ | 8,218,1491,100 | all 
659,000] Stk 100 Great Haste rn, 5 % Met. Stk.122 | Links LEASFD AT Fixep RENTALS. 2'327,9081 100 all 
: 4,966,597! Stki00 Do Consolidated Bb kon 1) waa ce a eT ae 7,166,911! 300 | all 
he 1,298,262] Stk 100 Great Northern,5% ... 125 lia 1,534,287!) Stk 100 
a 1 700) Stk 100 Do 44 % Con. Non.-Con. Pf. -- 3 ae | Leasing (5 8 19,306,0001) Stk 100 
7,147,854) Stk 100 Great Western, Rent-Charge 126 aS | Name , ee in 20 | all 
a 13,136,659! Stk 100 | Do Consolidated Guar. 5 % 121} 6 é€| | Companies. S a 20 | 18 
% 794,040! Stk 100 Lancashire & Yorkshire, 6 % 148 Hct fine a ei 20 | 12 
i | 288,375" Stk 100 Do 6 % (East Lancashire)...148 | "g¢k100 ‘Birkenhead ................. LAN.W.&G.W 103 299,154) 204) all 
ws $8,048! Stk 100 Do 44 % (Blackburn Pur)..109 | Sk100 Do 4)“ Pref. ............ BD Tielanintss 505,758! 1€0 | all 
1,955,860! Stk 100 Lon. B.& 8.C.Con. Guar.5% 126 | Stk 100 [Buckinghamshire ......... Lond. & N w bi 2,425,4201 100 | all 
< i 155,556) Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 110 Stk.100 ‘Chester and Holyhead... [ie ue ae 1,127,0001)100 all 
270,000! Stk 100 Lond. & N.W.,Coy.& Nun5% 105 | stk:100 OI achnendle peace bs 0001|100 | ... 
>, 171.254 Stk 100 Lond. &S8.W.7%,late 3rd Shrs. Stk100 | Del. &N.W.guas%| Do 272277. Ped | 
" $28,828) Stk 100 || Do (Portemth.Perpet.Ans) .. | Stk 100 iClydesdale, teed...\Caledonian ...) ... 134,7001 100 | all 
ay $72,001 Stk 100 Manchester, Sheff. & Lin.6% 144 | Stk 100 Colchester, Stour Valley.|Great Eastern, 100 | all 
. 475,4947 Stk 100 Do Ist Preference ........... ‘9 | Stk/l00 |Dundee,Perth,&Abrdn.J.Caledonian ... 104 2000 Stk 100 
i 559,506! Stk 100 Do 4} % Preference ......... 113 Stk 100 | Dodo Pref ............... TO siiactecas we 
“4 ees | ee 77 | StkJ00 | Do do Ist Class Pref...| Do .......... | 10,0007 100 | all 
%: 628%) 10 5) Dos 73 | Stk 100 |East Lincoln, gua. 6 % ..'Gt. Northern.. | 8,766,330! Stk 100 
so 260,000 Stk 100 Do Redeem. 5 % 8.¥.Rt.Ch. Stk/100 \Gt. Bastern Newm.Ac.5%|Great Eastern, 751, 20| 5 
¥ 490,000! Stk 100 | Do Irredeein. 5% do ...... | Stk 100 \@t West Bricth &leeetee, | 1,000,000) Stk100 
iS 1,087,428! Stk 100 | Do Irredeem. 43 % do... 104 | & St. Devon Go.’s 44 % |AseociatedCos. 500,000!) Stk 100 
- 3,987,302, 8tk 100 Midland, 4° Con. Per. Rt. Ch. 104 Stk/100 ‘Hammersmith &Cityd} % | G. West.& Met. 1,000,000!) Stk|100 
5,994,5771 Stk 100 Do 4 % Guaranteed Pref... 104 Stk 100 d N.W. 10,694) 50 | all 
$ i ee tk 100 |Lancaster and Carlisle...|Lond. & 0, 
‘ 2,444,1297 Stk 100 North British, Con.4%, No.1 96 Stk'100 Do 43 % Pref............. ee 3 7 '100 
r 619,99’ Stk 100 North-Eastern, Consol. 4 %..102 | stk 100 London and Blackwall...Great Eastern|110 100 | all 
‘ 1,880,422!) Stk 100 | Do Hull and Selby Purch. 102 | g¢k'100 SS Eins eniod SEN commana 110 $35,0001100 
: 1,761,8911; Stk 160 | Do G. N. E. 4 % Stk'100 [London and Greeuwich. jon -Eastern...| 69 102,800!) Stk/100 
t 60,872) = "St oS Shares: rrtenenseneneneas ee Stkil00 | Do do Preference ...... ape. 123 
* eee é % 
$ 458,00") Stk 100 Do Stock. and Darl. 5% 12i} | Stk 100 a nod 42 | 1472001 [100 
. 1,050,000 Stk 100 | Do do B and C, 6 %, ......... M6 | gtki100 (Mid Kent (Cray Line) ...|Lon. Chat.&D 285,000)... |100 
| 8,148,231! Stk 100 | Do West Hartlepool "101, | 59 | all ‘Northern and Bast. 5 %. Great Eastern 100 |... 
. 58,509 20 all North Staffordshire ............ 243 50 all | Do do 6 % ies Sah a ee 44,440 100 all 
211,000! Stk all Sevenoaks,Maid. & Tanbridge 112 Stk 100 N. Mastern—-Wastie om INth- Eastern .. . 160 
40,000) 20 all South-Eastern (Read. Anns.) 26 | Stk 100 |North & South-West. Jn.|LENWMANL.170 | 11,075,341!) Stk/100 
See 00 BEL 100 FT ee ened Guar. 44% 110 | Stk/100 |Morth British Con. Lien|.................... 97 22,110) 20 | 5 
__ 165,500 Stk 100 ‘Taff Vale, NOV non os Stk'100 Notting. & Granth. R.&C.\Gt, Northern 102 | 2,941.260; Stk 100 
PREFERENCE SHARES AND Srocxs, with Drviprmps atk, si 10 \Ropeton, Hite: & Shep. onan Le oa eo 
CONTINGENT ON THE PROFITS or Eacu 00 Shrewsbury & Heref ‘100 all 
sia ee 5 | 6% Rent Chrz. Stk L.ANWAG.W TT 
_Sera.assr Btk 100 ) Caledon i ian, 4% Pref. No. 1... 6 ak 100 Victoria Statn. & Pimlico|Gt. Westn. &c. 21 410,9007\100 all 
2,946, 3421, Stk 100 | Do 4 % do No. 2. wspeuesube 98 Stk 100 | TS 5. Soeiciteneddasacte eae | 
400,000 1 Stk 100 East Ls ndon, 5 % Ist Pref... 10 | all (Water. Dan., & Lis Pref.)................... M04 457,6001 100 | all | Welli 
298,0001 Stk 100 ‘Furnes ,6% ........ vee M40 | Stk 100 “Weymouth and Portland Gt. Wet. 8.W.. i 
i 
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RAILWAYS. RAILWAYS. BRITISH MINES 
Foreian RalLwars. Foreign Rateway Osiications. . - 
—_—_—_——————_———— | 
| kf | _ Antho-| pe] = 
; is Redeem. z ri = Paid. | Name. | Cloning: 
nt 2 3s | Name. ee z es Name. a8 Issue. 2 _ Prives 
Issue. | 3 es aN -| = Yrs.) At i ita Bt 
—— —_— ome | meme meetin a 5} all lAnibaion Limited ......) 3 : 
15,660, 10 | all ‘Mabama Gt. Southern, L., A 20 | 83 par Antwerp and Rotterdam ......3 % 10300 mu 8 | 1 |Devon Great Consols, ss par ip | 
6 per cent. Pref. ............| ... .. | 37 | | Par |[Bergelagernas inelleiensetiteinicnsanl 5 %| 90 12 mt 733 ‘East Basset ....... Bees oe 
600) . all | Ditto B Ordinary ............) ... 100 | ... | Central Argentine, Sept. 1, 1884.6 %| 97 else a olan East Caradon ...... = 
‘aus all |Antwerp and Rotterdam loon | 20 w+ | «|. |Charkof-Azof, guar. by Russia.5 %| 82 6,000) ... 140 East Wheal Grenville.) 0... | 
000 » ail ‘Bahia& San Franesco,L.g 7% | 21 wees zs | ‘Charkow-Krementschug, do ...5 %| 82 1,906, ... | 40/0 |East Lovell ... 

72500 5 ‘all \Belgian Eastern Junction . 3 | 843! 38 | es Duteh-Indian, guaranteed ......4}%| 87 15,000... | all Great Laxey, Limited..| 16} 17} 
35,000! 10 | ‘all ‘Bolivar, PNG fa siceccesssenas 6 843) 38 ‘par |  ) ,, Sa RES 43%! 87 18,000, 1| 5 (Hingston Dwns.Con,L| ..  .. 
1,610,000! Stk 100 Buenos Ayres Gt. Southern,L.108 | 100 | 10 | par East Argentine 1 Mt. Deb., sang %! 61 9,000} ... | all |Marke Valley ......... .| ‘§ i | 
767,287!) Stk) 100 | Do6 % Debenture Stock...'116 20 | 96 26 Eastern of France.................. 3 %| 144 40,000) 4 4 | 33 \Mwyndy Iron Ore. Lim. 22 2hd | 
2400! Stk 100 | Do 7 % Debenture Stock..| ... 4\75 | 5 Great Luxembourg ............... 5% 5 1,120) .. " hheae7\Providense Meera gtaeih ck + eee 
30,800, 10 | all |Buenos Ayres&Ensenda Port, he bg | Se eS %| 25 512)... | 14 South Caradon............ 40 60 

ay Lim. 7 % Pref. Shares... 43 | 100| ...| ... |Havanaand Matanzas... 7 %| 85 6,123) | 658 South Condurrow ...... 10} M1} 
65,000 20 all |Central Argentine, L., g. 7 %| 134 | 100 | i IR rsa aged 7 %| 35 496| ... | 44/39 South Wheal Frances... 64 7} 
87,200, 10 | all \Cen. Uruguay of Montevid,L.) 3} | 100 10 | Par Iquique and La Noria Railway | 12,000] 6 | all \Tankerville, Limited . | 2b 23 
9568571 Stk/100 | Do Permut. 6% Deb. Stock’ 89° | | | Peru, Mort. Deb. Scrip 6,000) ... | 12 /Tim Croft...................-. | 7 9 
$400/100 | all \Copiapo ..........cs.-+:cocseecs-ses | 62 | 100)... |... [Kursk Charkow Azow ...... “ = 15,000 al all |Van, Limited... avn} 165 174 
og79 {| 16 | all 'Dernaburg & Witepsk,L., Sorin) 16, 16 | 100| ... 100 {Matanzas and Sabanilla 7 %| 97 6,000) ... | 3/168 |West Bassett. cade 
128,7 ¢| 16 | all Do Rezistered.................. 100 | 30 |100 |Mexican, Class A Mortgage ...8 %/106 a: ve | 18h West Chiverton | 4 3 
122,000, 20 | all |Dutch Ruenish .................. | 261 200 | 26 |100 | Do do Bao = nvecrneens 7 %| 92 600) ... 55/150, West Seton...) 
3.0001 20| 8) Do New........:.cccccceeceecsees 10} | 100 Do do C do, 1874... 7 %| 80 512) ... | St |Wheal Bassett 0.0...) 0... 
25,000, 20 : ee ts Bae: panei i | a « guaranteed | 5,179) 1498 |Wheal Grenville .........| 2. 3 | 
2,000) 20 | a st Argentine, Lim., gua. SNA cin Sncthitensesnmiiea M% | ; poate 
112500, 20 |all |Lemberg-Czern.-Jassy; Lim. es) i pale COLONIAL AND FOREIGN MINES. | 
Guar.7 % Ist & 2nd Issue} 103 | 100 es i ‘National Pisco to Yea ............ 5 %| 28 000) all |Alamillos, Limited ....|. 3 ib 
40,000, 20 all |Lima, Limited........... 5} | 100 | 29 100 \Nasjo Oscarshamn, Ist Mort- | i $0,000 ¢ a eae Petes . i ¢ it | 
35,000) 20 | all \Mexican, Limited 1} | gage Ser 7 Sovusabuheedocannhe’ %| ... 70,000 y all; | Silver Minin *Lin = 
ane 20 |all Namur & Liége) By the 20 | 75 | 20 Northern of France ............... 3 %| 144 7 lau duntien g, Lim.| iv ir | 
Gua.l4fp.an. > Belgian | 12 | 20/88 223| Do (late Charleroi) ........... 34%| 16 30,000 0 ‘Cape Copper, Limited... 29° 30° 
10,000 2 all | Dog.6% pref.) Govermt. () 27 20 | 81 | | Par ‘Northern of Spain ee 3%} 12} 61,000) 5 all ‘Colorado United, Lim.| 13 1 
500,000! Stk 100 ‘Nizam’s State Rail.(His High- 100 | ‘North. Western of M.Video,L., | 92,945, 1| 18 |Don Pedro N. del Rey,L. 2 
ness the) 6 % Guar. ...... pee | guar. by Uruguay Govern..7 %) ... 27/523, 10 | all {Eberhardt & Aurora,L| 3_ gi | 
4,500) 10 | ‘all Northern of B. Ayres L., Ord... 100 | 99 |par Orleans and Rouen |.............. 3 %| ... 30,000, 10 | all |Flagstaff, 5 ‘| a | 
13,617, 10 |all | Do Guaranteed 7 % ......... 4 100 100 Ottoman (Smyrna to Aidin) ..6 %| 52 25,000, 2| all Fortuna, Limited... | sf at || 
5383 10 |all | Do Deferred.............0--.... | 3 | 20 99 20 /Paris,L.,&M. (Fusion Ancienne)S %| 143 55,000, 2} all |Fron. & Bolivia Gold, L.| 2 24 
179,685, Stk 100 Do 6 % Debenture Stock...; 80 20 | 8 |par| Do (Fusion Nouvelle) ......... 3 %| 144 27,469, 10 | 9 ‘General Min. Assoc., L.. 4 5 
47,500, 20 | all ‘Ottoman Lge, fae to Aidin)..| 3} | 160 | 85 100 ‘Prov.OrelVitebsk, gua. by Russ.5 % 8% 68,009, 13) 130 |Kapunda, Limited °. lt 4d] 
75,000, 20 |all Provi. Orel-Vitepsk, guar.7%| 15} | 100 | 5 (100 Recife & San Francisco (Pern. ibs % [102 20,000, 5 | all |Last Chance Silver Mir- 7 
1,200,090 Stk/100 Recife & San Fran. Lim.g. 7%| 92° Be ae ee ts NI ac 5a caenar iddchotneoanced 6 %| ys : | ing of Utah = 
81,600 20 all [Rign and Dimaburg ............ 115 | 20 | 90 | par Royal Sardinian, A... 3%! ... 15,000; 3| all (Linares, Limited ..... | 33 at | 
50,000 10 | all Royal Sardinian.................. 23 BP TET. BDI pictseh cerca ssneieicpriceynccsial Sal. 165,000, 2| ail London & California, L.| —s 
40,000' 10 | all Do Preference ................ | St §5 | ... | par moral Swedish Consolidated .. 52 66,000: 5 | all New Quebrada, I imited| Bou | 
92,000, 5 | all ‘Royal NE sos uecauaconat ok Beet 5. run La Grande .................. 7 9% 95 50,000 4) all Panuleillo Co per, Lim | 3 Li | 
33,000 4 all! Do7% Preference............ | 1f | 100 | 30 par's: saa Paulo’ Riode Janeiro, gua.6 %| 99 10,000; 20 all |Pontgibaud Silver , Lim, mos 
31,000, 20 | all Sambre ‘and ME shined benno, 93 |} 100, 5 | par ‘Smyrna and Cassaba, Limited..7 %/105 Mining & Smelting.) 23 25 
20,000 10 jall | Do5h % gg an aay 12} 20 | 90 | par) ‘South I Sib svsndanenccsate 3 %| 9% 100,000; 2 1 ‘Port Phillip, Limited.. “oe 
100,000 20 all ‘Sam Paulo (Braz.) Lim. g.7%| 32 20 | 98 | Par | Do 1871 (Series X) ............... 3 % | 98 54,000! 5 all Richmnd. Con. Mi oh 10 10} | 
630,0001) Stk 100 | Do 5} % Debenture Stock..|114 20 | 99 | 20 ‘Southern of France ............... 3 %| 144 | 21230001100 | all |Rio Tinto L. 2% Mt.Deb.| 55 57 
20,708 20 | all | orem and Cassaba, Lim..... 12 20 | 99 \South Italian ........................ 3 %| 93 120,000; 1} all Scottish, Limited ly i 
7,500, 20 all | Dodo7 % Preference ...... 22 100 | ad pa — Central, Lim.,1 Mort..5 %| 37 80,000) 7 4 Do New ............... 
750,000| 20 |all South Anstrian .................. BF Be Reed asc, Ea saheaes aides ohsencancesins sd 53% ss 122500 2! all Sierre Buttes Gold Lim. 1s a 
16,480) 10 | all |Swedish Central, Limited . | Ieee ba Kosloff, guaranteed...5 %! ... 253,000l Stk! 100 ‘St John del Rey, Lim... 255 265 
45,000) 20 all \Varma........cccesceeessssvesseseersee 2 20 | 92 [par |Varna oo... cece eceececcccsteese %| 4% | 43,174) 30 200023 United Mexican, Lim..| 23 34 
iso # all West 1 Flanders Sa Aneel Adeknok ses | et Be Ee PIPE. TUN winennLatroeeseivessnetcnserseuseans 6% 5 10,000; 10 | 6 (Vancouver Coal, Limtd. 34 2hd 
4, jal | Do 5} % Preference ......... j 2 20 | 94 | 20 wea & N.-West. of France.3 %| 14 75, 1 all ‘Yorke Peninsular ...... + 3 
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23 29,191) 32,337) 1,708,956, 1634792 Do New 
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: Revenne past Half. || @ 
nn! Year. IE i Aggregate 
crieaal Grose | Work: Tere] | $2, Receinteot mur. Mies Open 
| ng Ex-| Rents, Same | “e || Year. m 
Lines. Re- penses,; and eek, | é rv 
ceipts. ae. Prefer- 188. | ¢ 8, ——— — 
y.| ences. ve | (1879. 1878. | 1879. 1878. 
a % | % | So are ee oe 
i! £ | £ i | 
Pe 25013 15,300 9,950|| .. | 13 | 12 ||Belfast and County Down ...\Jan. 4; 28| 187| 485| 577] ll 485| 577 || 4| 4 
34. 1 nan 51,982; 24,105) 33 | 3} | 3k ||Belfast & Northern Counties\Dec. 31} 509 / 561| 1,070/ 1,008 8 tn ee ae 2 
; | 203) 662,599) 483,601) a 3 |} 28 ||*Caledonian ...............-......-. J 5) 18,730} 25,052 | 43,782) 51435 58) 1,243,257 | 1,338,065 | 748} | 743} 
55,523) 53,082) 2} | 24 | 12 Dublin, Wicklow, & Wexford sealf ia ad atid | 136. | 122 
100,528} 72,208) 4 | 4 Nissi Suencasitncs 5) 1559] 5,225] 6784| 8257) 63 ied } 108 
13,995 144,921) 23;2 | 13 '/*@lasgow and South-Western 4) 10,018 8,961 | 18,979 | 20,455 | 59 457,310 | 482,617 3234 | 317} 
7*5,483) 572,865!) ... | 1h | ... \|Great Eastern..................... 5| 22,941 | 15,181 | 38,122 | 37,379. 48 38,122 | 37,379 | 790} | 7783 
826,107 479,585) 2 | 3} 2 Great Northern .................. 5 | 20,535 110 | 53,645 | 50,125 90 | 53,645 50,125 | 596 555 
157,322} 67,277)/ : 3 |Great Northern (Ireland 3) 5,380] 4,075] 9,455| 10378) 23, 9455) 10378 | 43 463 
71,853] 645: ... ||*Great North of Scotlan 4) 2266) 2 4,655| 5755 17 125,656 | 131,523) 270 | 2703 
te 189,701 23 | 22 Gt. Southra. & Westrn.(Irish) Dee. 27| 6,764} 3,971 | 10,735 | 10,261 || 23 . || 470 | 470 
(807,809) S00 1425479 i 24 | 12 |*Great Western .................. m. 5) 49,242 | 61,784 | 111,026 | 116,365 | 52. 3,097,288 | 3,120,234 | 2,139 2,128 
|, 997/356 come 3 3} | 2 Lancashire and Yorkshire .. 5| 22,823 | 37,913 | 60,736 | 65,986 132. 60,736 65.986 4575. 450} | 
33 z |London and North-Western 5,| 67,056 | 95,042 | 153,098 | 157,594 92 153, ns 157,594 | 1,655} 1,649 | 
307, 37) 1 14 | 4 at eae Brightn., & 8. Coast 4} 22,571 7,560 | 30,131 | 31,753, 79 | 30,131 | $3,753}, S792: S708 
318,860; 23 | 33 ‘London and South-Western. 5| 25,604 | 12,709 | 38313 | 38,561 49 29,143 28,512 , 778 | 768 | 
337 7,535, “ss | Loudon, © Chatham, and Dover 5| 12,601 | 4,001 | 16,602 | 16,576 | 108 16,602 16,576 153} 153} 
6,263 3/3 41 London, Tilbury, & Southend 5; 1,131 330} 1511) 1368) 33 si : 45 
416,204 4/23) § '|Manch.,Sheffild, & Lincoluah. 5| 6,674 | 19,046 26,842 || 98 25,720 | 20,842 | 2623 | 2804 
1,870; 5$| 6 | 5 |/Maryport and Carlisle......... ‘Dec. 29 468 | 2,027 495 | 2,587 || 65 61,088 | 69,151! 38 38 
94,069 | 2} | 23 | 2} ||Metropolitan ..................... me BE x << 10,603 | 10,324 ‘ca 10,608 | 10,324 | i 8 
sass ane, E idee Scere NORIO ccs scce cane BP ses 485 483 || 277 | 485 | 43 |} 1 13 
ee '|Metropolitan District ......... 5 ts 358 | 6,202 i 770 | 6,358 6,202 | 8} =: &- 
964,792 | 23 | 23 SI oa oclpsasvessese | 31,320 | 81,541 | 112,861 | 112,103 103 s«112,861 | 112,103 | 1,091 1,001 
1,105,381} 57: 23 31} _ 992 3,524 | 12 244,452 | 254,689 || 3704 
"O15 14011 sown | 420467, 1 | 14 | 14 ||*North British .................. 5| 20,573 49,097 | 48,233 || 53 1,086,852 | 1,049,799 | 929) 919} 
526,501) 761,542 / 33/33 | 3 North-Eastern .................. 4| 26,706 | 63,145 | 89,851 | 93,140 } 62; 89.851 | 93,140 | 1454; 1,442 
, . %, | 3t | 3} | 3§ North London...-............... 5} 4928} 2513) 7,4 = Oy Tek) TT 
779! 168.617 5 ius cae ’ i ) i) 198 19% 
68.957 = ‘ear RO a = : oe | 1365 || 8 5 5685) 8008) Ie jis 
} 20; 937" a es Wis i 2221 | 2123 || 53 221; 2193) 42%, 41} 
j passes 219'783 74 301,197) 13 | 32 | 2 ||South-Eastern..................... 4) 22153 | S461 = 90,050 || 87 || 30,500} 90,050 || S52 | 350 
Bal) ek eek «ce 8 FE FO convenes cccenerinessesceece St on. 8,350 || 120 “a | 67 
82,817; 46,816 35,343| 13 | 12/1 |Waterford and Limerick oe | e me fe fms | ; M4; 14 
COLONIAL AND FOREIGN | 
| ey Keceipts. | ‘lotal Receipts. ipts. | Total Recei 
‘Eudug,| 1878.| 1877.|| 1878. |1377 Name. 
j £ 2i 2 £ 
Be Mink. Bo ae oe ., a 9,721 bol _. | Smyn &Cassaba Dec 
17} ‘905| 724) 34,432) $9,181 | Seinde ........ . 
[Dee. 21} 1,328) 1.387) 47,617} 46,469 | South fadian Nor 
. 16, 10,450) 8,271) South Indian... 
"93 74,049) 87,931) 4,317,013,3976703 

















| 33. 177406 183931! 104-3181) 
a 23 11,229 14.779. 787,626 702,089 | Do New 


- * The aggregate is reckoned in these cases for the half-year beginning lst August. 
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THE MERCANTILE BANK OF 











PERU (Limited), 5 Copthall buildings, Throgmor- | 


ton street, London, E.C., is pre 
COLLECTION of Bills of 


4 , and to transact 
ng Business Banking Business generally with 





ed to undertake the © 


BANK OF K OF CALIFORNIA.—THE | 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, ireet, 1879. — 


LONDON | CHARTERED BANK 


No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
nego tiated and collected. 

EPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 
WILLIAM RTIN YOUNG, Secretary. 


BANE « of NEW SOUTH WALES 
Established in 1817. 


LonpDon nese Old Broad street. 


Letters of Credit and bills granted upon the 
branches in the Australian and New my Colonies. 


Bills purchased or forwarded for collect 
DEPOSITS RECEIVED FOR PIXED. "PERIODS 
on terms which may be known on application. 
DAVID GEORGE, Georetary. 


$n 


THE CLYDESDALE BAN KIN G 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 


Lonpow Orrice—30 Lombard street, E.C. 








Current accounts and deposit accounts kept aceord- 
to the usual custom. 
de at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities cilected. 

Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CapiITAL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
CurRRENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
Br11s issued at the current exchange of the day on 
y of the Branches of the Bank free of extra charge, 
= approved bills purchased or sent for collection. 
Sates anp Purcnasts effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian transacted. 
J. THOMSON, Chairman. 


. 
FONG! KONG “AN D SHANGHAI 
BANKING CORPORATION. 

Capital, $5,000,000. All paid up. 

Reserve Fur.d, $1,200,000. 

Court or Directors pes Heap Orrice in Hone 

one. 
Com™mirrr: 1x Lonpon. 
+ ' Phillpotts, Esq., Carshalton, Surrey. 
F. Duncanson, . (of Messrs T. A. Gibb and Co.). 
Aibert Deacon, Esq. lof Messrs E. and A. Deacon m). 
Manacer—David McLean 
Banxers—London and County ‘Bank. 
BRANCHES AND AGENCIES. 








Hong Kong. Swatow. Singapore. 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. San Francisco 

Amey. Manila. London. 

Saigon. 

The © ration grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing wale 2 the period of deposit. * or 12 months certain, 


oe y 5 per cent. per annum. 
Corporation issues Letters of Credit, negotiable 
in the 1 cities of Europe, Asia, and America, 
for the use of travellers. 
They open Current Accounts for the convenience 
s constituents returning from China, Japan, and 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 
patients are peel | in ae - TY of the 
—s in Hong Kong,, held in 
{toa ebruary 


{ 





THE ECONOMIST. 


vv , vv Tv ‘ 
BAN K OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. ae eee on deposit at agreed rates.— 
a2 at the Offices, 54 Old Broad street, E.C. 
WM. G. CUTHBERTSON, General Manager. 


PROVISIONAL PROSPECTUS. 
(HE BANK OF BOLTON 


(Limited). 
Capital, £1,000,000, in 50,000 Shares of £20 each. 
£1 Payable on Application, £2 on Allotment, and 
£2 in Six Months after Registration. 


PROMOTERS. 

Charles F. Ainsworth, Esq. (Messrs W. and C. Ains- 
worth), Bolton. 

Walter Ainsworth, Esq. (Messrs W. and C. Ainsworth), 
Bolton. 

* Thomas Barnes Esq., J.P., Farnworth, and The 

Denbighshire (Chair man of Lancashire and 
orkshire Railway Company). 
Peter Foster, Esq., Corn, &c., Merchant, Bolton. 
* Thomas Glaister, Esq. (Messrs Blair and Sumner), 


Bolton. 

T. M. Hesketh, Esq. (Messrs T. M. Hesketh and Sons), 
Bolton. 

Charles H. Holden, Esq., Solicitor, Bolton. 

T. W. Helden, Esq., Marylands, Heaton, Bolton. 

J. Rowland Heaton, Esq. (Messrs T. and J. Heaton), 





Lostock Junction. 
oo Johnson, Esq., Tobacco Manufacturer, 
ton. 
Peter Kevan, . Accountant, &c., Bolton. 


James Knowles, aq. J.P., Eagley Bank, Bolton. 

John Knowles, os J.P., Heaton Gra: , Bolton. 

* Peter Martin, Esq., J.P., The Street, ivington. 

* Thomas Moscrop, Esq., Bolton. 

James Musgrave, Esq. (Messrs John Musgrave and 
Sons), Bolton. 

John Musgrave, Esq., Jun. (Messrs John Musgrave 
and Sons), Bolton. 

John Musgrave, Esq. (Messrs John Musgrave and 
Sons), Bolton. 

Joseph Musgrave, Esq., J.P. (Messrs John Musgrave 
and Sons), Bolton. 

William Nicholson, Esq., Market street, Bolton. 

Joseph Ormrod, Esq., Corn and Flour Merchant, 
Bolton. 

William Slater, Esq. (Messrs G. and J. Slater), Dun- 
scar, Bolton. 

—— Stockdale, Esq., J.P., the Grove, Heaton, 


Bolton. 
J. Fishwick Stead, Esq. (Messrs Stead Brothers), 
Cotton Broker, Liverpool. 
John Leigh Taylor, Esq., Cotton Spinner, Bolton. 
* William Taylor, Esq., Cotton Spinner, Bolton. 
William Wallwork, ., Cotton Spinner, Farnworth. 
Thomas Walmsley, sq. J.P. (Messrs Thomas 
Walmsley and Son), Bolton. 
George Woodhouse, Esq., Architect, Bolton. 
Those marked thus * are Directors of the present 
Bank of Bolton. 


SoLicrtors—Messrs Holden and Holden, Bolton. 
SECRETARIES PRO TEM. 
Mesers P. and J. Kevan, 12 Acresfield, Bolton. 
Trmrorary Orrices—1l2 Acresfield, Bolton. 


It is proposed to register a Company under the 
above title, for the yarpoee of taling over the old 
and well-e:tablished business of the Bank of Bolton, 
which was constituted in the year 1836, having a 
noua capital of £300,000 in 15,000 shares of £20 
each. 

Out of the capital of the Company it is proposed to 
allot 15,000 shares (£8 10s Od each paid up) to the 
shareholders in the present Bank as the purchase 
money of their interest in the capital, goodwill, 
property, and connection of the Bank. 

The remaining 35,000 shares to be subscribed for, 
and to be entitled to a preferential dividend after 
the rate of £5 per cent. per annum on the amount 
paid up. The remaining profits, after appropriation 
of such sum as the Directors may think fit towards a 
reserve fund, to be ratably divided between all the 
shareholders, according to the amount paid up 
thereon respectively. 

It is intended to offer facilities for the payment in 
advance of calls on the preference shares up to 
£8 10s Od per share, bearing the like preferential 
dividend. 

The promoters feel warranted in anticipating that 
the profits will, at a moderate estimate, exceed 12} 
per cent. 

Applications have been already received by the 
promoters for —eenene of 20,000 out of the above- 
named 35,0900 sha 

Any further A may be obtained from the 
Secretaries, who are prepared to receive applications 
for shares on the accompanying form. 

Bolton, Jannary 7th, 1879. 


THE BANK OF BOLTON, LIMITED. 
ital £1,000,000, in 59,009 shares, of £20 each. 
15,000 ordinary, and 35,900 preference shares. 
£1 nants on applicat: on, £2 on allotment, and £2 in 
s.x moutis after registration. 


To the Promoters of the te Bank of Bolton, Limited. 
12 Acrestield, Bolton. 
Gentlemen,—I beg to inform you that it is my 
intention to apply for preference shares in 
the above-named Company, and I shall be prepared 
to pay the deposit of £1 per share in respect of such 
, ion, immediately on my being informed that 
Company is registered under the Companies’ Acts, 
1862-and 1867. 








(Jan. 11, 1879 
\ORTH AND pOUTH WALES 


| EIGHTIETH A OIVIDEND 
Notice is hereby given, that a DIVIDEND of ten 
shillings per share for the half-year ended 31st ultimo; 
| 
{ 





on the capital of the Company, and a BONUS of seven 
shillings and sixpence per share (being at the rate of 
174 per cent. per annum), will be paid to the Proprie- 
tors, free of income tax, on and otter the 15th inst., 
at the Head Office aud the respective branches. 

The transfer books will be closed from this date to 
the 15th instant inclusive-—By order of the Direc. 
tors. 

R, MEREDITH JONES, Liverpool Manager. 

Liverpool, 3rd January, 1879. 


[THE NATIONAL BANK OF 
AUSTRALASIA 

Incorporated by Acts of the Legislature of Victsria, 

South Australia, and Western Australia. 

Capital, £1,000,000. Paid-wp, £750,000. 
Reserve fund, £250, £250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 

See with the Australian Colonies upon current 

roved bills negotiated or sent for collec. 

tion Sad I tters of Oredit” granted upon the Bank’s 

branches in Victoria, South Australia, and Western 

Australia, and its Agencies in New South Wales and 

Queensland. 





terms. 


T. M. HARRINGTON, Manager. 





PHE COLONIAL jBANK OF OF 


Inco) eepeiat b ‘Act aoe eG es Assemb! ae 


Capital, £2,000, Subscribed Ca, pital, 
Paid-up, £356,385 10s; Rese ty Pane 


Number of propriet 
Lonpon Orrice—No. 13 Moo 





DRAFTS issued on the Branches in the — 
Towns and other places in New Zealand. B 
tiated and collected, and other Bankiag business os: 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may he learned ou application. 
DAVID MACK i Manager. 


. = 4 ) % ’ T s 
(| HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Reyal Charte®. 

Heap Orrice—65 Old Broa | street, London, E.C. 
BRANCHES AND Sun-RRANCHES. 

Ie Swpra.............. 
CRYLON ...... . Colombo, Kandy, Galle, Matale 
Straits SETTLE- 

MENTS ............<. 


. Bombay, Calcutta, Madias. 


Singapore, Penang. 
JAVA.......0............. Batavia, Sourabaya. 
CHINA ................. Hong Kong, Foochow, Shanghai. 
BIOS cocccixencots steed Yokohama. 
BANKERS. 
Bank of England. | London Joint Stock Bank. 
The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on termsto 


be had on application, _ 2 ae 
Be RGSLAGE RN AS ~ RAILWAY 


COMPANY. 








Notige i 
inst., On 


ereby given, that the Coupons, due 15th 
Bonds of the above Company will be 
PAID, on and after that date, at the ces of the 


Got benburg Commercial Company (Limited), No. 29 
{ 
| 
















Mineing lane, London, E.C. 
January 4th, 1879. 


BERGSLAG VERNAS RAILWAY 
COMPANY. 


Notice is hereby given, that the following OBLI-’ 
GATIONS, DRAWN in JULY, 1878, will be PAID on 
and after 15th January, 1879, in London, by the 
Gothenburg Commercial Company (Limited), No 
Mincing lane :— 

Series A 3 274 
8 Bont of £500 eas ch = ue 
Series B 132 194 8d2 ’ 
1 


182 2144 soo soos 4100 

10 Bonds of £250 each = 2,500 

Series C 110 3063 3071 $072 3074 
3078 3081 3990 5040 5764 

5887 5934 6046 6155 6496 

6723 6806 7102 7249 7415 

20 Bonds of £50 each = 1,000 








£5,000 

The Bonds are also payable in Got nee, a 
Stockholm, with the Aktiebolaget Gohan Snore 

kompani, at the fixed exchange of 18 mor the 

£ sterling. 


[uN VILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that su plied to the Inter- 
national Exhibition of 1862, Du Re Exhibition of — 
Paris Exhibition of 1867, and now yn fs the 
House of Lords, the quality of which is to the 
finest French brandy, may be had direct fom Belfast, 
in butts, pe quarter-casks, and cases. ee 
tions on lication to Messrs Dunville Co., 
Royal Irish © Distillerios, Belfast ; or at their ae 
Offices, 4 Beanfort buildings, Strand, W.C 


HOLLOWAY’S PILLS CAN BE 
confidently recommended as a domestic remedy 
for ike anew = - fone and nee = 
people oung and old o sexes may 
ae with the certainty of deriving benefit 
from its use, wheu disorder or disease is mak:ng them 
miserable. Holloway’s Pills are unrivalled for their 
‘ying, aoe tenatl om swengthening pr 
ey remove indigesti soaithe tation, oes 
in pe 


realy understan > eens ets 
the way of recove 
| Pills will work a thorough ¢ 


tions of Niswukeanen =" 
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